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Despite moderate setbacks in some industries last week, the 
momentum of the recovery seems well maintained in view of the 
sharp further rise this week in steel ingot production. The Steel 
Corporation’s third quarter earning power showed no great diminu- 
tion despite predictions to the contrary. Optimism based on im- 
proved labor relations, on the other hand, will bear considerable 
analysis, especially on the eve of a national election. 














weekly business index in the week 

ended Oct. 15, our index of steel 

ingot production receded in the 
week ended Oct. 22, the power production 
index was slightly lower, and freight car 
loadings (estimated) were lower on a 
seasonally adjusted basis. These declines, 
however, were largely offset by a further 
sharp rise in the automobile production 
index; and in the week ended Oct. 29 the 
probabilities point strongly to a sharp 
further rise in the index of steel ingot 
production, possibly to the highest level 
since last October. 

In THE ANNALIST of Oct. 29, 1937, we 
gave an estimate of the normal relation- 
ship between the rate of operations of the 
United States Steel Corporation and the 
corporation’s quarterly net income. The 
traditional relationship shown by these 
figures (see Table I) was maintained with 


Ree a sharp advance in the 


TABLE I. NORMAL EARNING POWER OF 
U. S. STEEL CORPORATION 
(Millions of Dollars) 

Net.t | 
Sag be | 7 


*Rate of operations: per cent of capacity, based 
on finished steel products for sale. +Quarterly net 
income. 
remarkable fidelity through the second 
quartef of 1938. In the fourth quarter of 
1937 the corporation reported net income 
of $4,578,000 on an operating rate of 40.6 
per cent of finished steel capacity; in the 
first quarter of 1938 a net loss of $1,292,- 
000 on an operating rate of 35.3 per cent; 
in the second quarter of 1938 a net loss 
of $5,010,000 on an operating rate of 32.0 
per cent. 

For the third quarter of 1938 the cor- 
poration reported a net loss of $5,848,000 
on an average operating rate of 34.6 per 


cent of capacity. The effect on earning 
power of the sharp reduction in finished 
steel prices of last Summer, without any 
corresponding reduction in labor costs, is 
plainly visible. In the third quarter the 
corporation operated at substantially the 
same rate as in the first quarter, but the 
net financial result was an increase of 
$4,556,000 in the corporation’s net loss. 

As compared with the corporation’s 
normal earning power (Table I), however, 
the financial results of the third quarter 
were not greatly out of line. At the most 
the effect of last Summer’s change in 
prices has apparently been to raise the 
break-even point from about 39 per cent 
of capacity to about 43 per cent. The cor- 
poration now, moreover, is operating at 
about 47 per cent of capacity, hence un- 
doubtedly earning at the rate of between 
$1,000,000 and $5,000,000 per quarter. 

In spite of this showing, which appears 
to falsify some of the dire predictions of 
a marked increase in the break-even point 
as a result of last Summer’s price 
changes, it is still too early, of course, 
to conclude that the earning power of the 
entire steel industry remained similariy 
comparatively unimpaired. Some observers 
believed at the time the basing point 
system was changed that the changes 
were likely to favor the Steel Corpora- 
tion at the expense of some of the so- 
called independents. Nevertheless, as 
shown by the chart herewith, finished 


steel prices, as a result of the restoration: 


of the reductions of Oct. 13 and 17, are 
now substantially higher than in the lat- 
ter part of 1935, when the demand for 
steel was approximately at the same level 
as it is today, and, still more importantly, 
rising, as it is today. 

The net result of the Wages and Hours 
Law, which went into effect Monday, is 
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impossible to foresee. This despite the 
fact that in seme respects the new law 
resembles the NRA, the consequences ot 
which were readily foreseen. 

Those opposed to the new law believe 
that it will lead to artificial stimulation of 
labor-saving devices, hence, in the long 
run, to decreased employment. This may 
be true, but in some industries the first 
effect will undoubtedly be to bring about 
increased employment. Some factories 
which have been paying less than time and 
a half for overtime will undoubtedly choose 
to do away with overtime and hire addi- 
tional employes at straight time. This will 
make the law unpopular with the em- 
ployes who lose the overtime work, but it 
will increase the total number of persons 
employed. Another factor to be considered 
is the probability that, as to maximum 
hours, the new law undoubtedly affects 
to a considerable extent occupations, such 
for example as watchmen, for which labor- 
saving devices are not readily available, 
or likely to become available in the near 
future. 

In view of the fact, moreover, that the 
country is committed to a high wage rate 
philosophy based on the purchasing-power 
theory, a theory which, despite its fal- 
laciousness, is likely to rule the political 
roost for many years to come, there are 
some aspects of the Wages and Hours Law 
which commend it as embodying only sim- 
ple justice for the large numbers of un- 
skilled persons thus far left untouched by 
the wage-uplift measures of the New Deal. 
Prior to the C. I. O. the fight for higher 
wage rates was, with certain notable ex- 
ceptions, concerned mainly with the “pro- 
tection” of the skilled craftsmen. It was 
this exclusive solicitude for the skilled 
craftsmen, carried in some cases to mo- 
nopolistic extremes, that created the op- 
portunity for organizing the mass-produc- 
lion industries that was eagerly seized by 
John L. Lewis and his followers when the 
NRA sanctified as a national policy the 
high wage rate purchasing-power theory. 

One thing that is commonly overlooked 
however, is that one of the most heavily 
weighted measures of success in labor as 
well as other forms of organization today 
is financial stability. At the time the 
C. I. O. was getting into its stride its 
leaders were commended in some quarters 
for their courage in attempting to organ- 
ize such industries as steel and automo- 
biles, the employes in which were among 
the aristocrats of American wage-earners. 
Looking backward, however, that phase of 
the C. I. O. program looks more like the 
part of financial astuteness than of daring. 

But it is the reverse side of the picture 
that pertains to the Wages and Hours 
Law, and the reverse side of the picture is 
that in certain normally low-wage indus- 
tries the employes were in turn spurned 
by the C. I. O. for the simple reason that 
they were unable or unwilling to pay dues 
on a scale to which the union leaders had 
become accustomed to expect. In such 
instances the Wages and Hours Law may 
afford some measure of justice as com- 
pared with what the A. F. of L. and C. I. O. 
members have already obtained with the 
aid of the Wagner act. 

Some observers appear to believe, in- 
deed, that with the interests of the aristo- 
crats of American craftsmen already ably 
protected by the A. F. of L., with the in- 
terests of the aristocrats of the American 
mass-production industries ably protected 
by the C. I. O., and finally with the inter- 
ests of the lowest-paid employes about to 
be protected by Mr. Andrews, we are 
about to enter a new era of good feeling 
on the labor relations front. Some have 
gone further and suggested that a unify- 
ing element in this new era will be the 
Roosevelt preparedness program in which 
all differences, including those between 
the A. F. of L. and the C. I. O., will be 
smoothed over. 

I should hesitate to share any such 
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be happening on the eve of a national 
election. Certainly, on the basis of past 
performance, it will: be necessary to ana- 
lyze the trend of labor disputes after the 


opinion, even granting the existence of 
some signs of a more conservative trend 
in union leadership. 

There is, moreover, one important as- 
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pect of labor relations which must be 
settled, and settled in no uncertain terms, 
before the American employer and the 
American investor are going to feel any 
appreciable accretion of confidence, espe- 
cially of the long-term variety. In my 
cpinion, the statement of Benjamin Stol- 
berg! that disciples of the Communist 
“party line” control C. I. O. unions with 
a membership of 500,000 is a conserva- 
tive estimate of the Communist influence. 
One reason for believing so is that al- 
though Mr. Stolberg lists four unions that 
are under “the complete control, without 
any effective opposition, of Stalinist of- 
ficers,” he does not inciude in the list a 
well-known maritime union of the Pacific 
Coast. A man cannot get a job on a ship 
sailing from Pacific Coast ports unless 
he is a member of that union, and he can- 


rot become a member of the union unless _ 


he is a member of the Communist party. 

The Communists themseives may be 
weak numerically, but they are well or- 
ganized and wel financed. One reason 
they are well organized is that they 
are a _ secret society, with units in 
every community of any size. An- 
other lies in their policy of trying to get 
their members into key positions in power- 
ful labor unions (not excluding A. F. of L. 
unions) and in the government (at least 
one of the members of one of the most im- 
portant Regional Labor Relations Boards 
is a Communist). Another is that their 
methods have a certain appeal to the type 
of mind which is impressed by direct ac- 
tion, and as long as the Communist thinks 
ne can get away with it he will stop at 
nothing; he thinks nothing of picketing 
the Federal Government or of burning the 
bearings of government vessels by throw- 
ing salt in them. The reasons the Com- 
munists are well financed are not so clear. 


it may be, of course, that the Commu- 
nists and the.C. I. O. unions they control 
have passed the peak of,their influence, 
and that from now on the trend will be 
toward more satisfactory labor relations. 
I should not be surprised in the least if 
that turned out to be a correct estimate of 
the present outlook, particularly if the 
Dies committee is able to continue its ex- 
cellent work of exposing “un-American” 
activities. But on the other hand there is 
nothing to be gained by shutting one’s 
eyes to the facts, and some of the facts 
about communism in the United States, 
when, as and if they’ are ever brought 
tully to light, will not be particularly 
soothing to those who believe in represen- 
tative government and individual liberty. 

We can, at any rate, set it down as an 
indisputable fact that no preparedness 
program or anything else is going to suc- 
ceed as a unifying influence as long as 
Communists have a finger in the pie. Let 
John L. Lewis, who is not a Communist, 
and let the other labor leaders who are 
not Communists, make known their inten- 
tion of ridding their organizations of com- 
munistic influences, and it will then be 
time to consider seriously the possibility 
of a marked trend for the better in Ameri- 
can labor relations. D. W. ELLSWORTH. 


'The Story of the C. I. 


O., by Benjamin 
Stolberg. Viking Press 
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Financial Markets: Stocks Show Irregular Improvement; 


irregular improvement during the 

past week, many leading industrials 

reaching new highs for the year. 
The advance has been rather irregular. 
however, and some groups, including the 
rails, have displayed little rallying power. 
Railroad bonds have tended to improve, 
but bond prices in general have remained 
within a narrow range. 

Although industrial averages have brok- 
en into new high ground, the advance has 
been of limited extent, and spectacular 
: gains have occurred in a relatively small 
number of individual stocks. Among 
stocks reaching new highs for the year 
have been Douglas, United Carbon, Inger- 
soll-Rand, Youngstown Sheet and Tube, 
American Locomotive, Eastman Kodak, 
du Pont and Loew’s. In many industrial 
groups important gains Rave been con- 


Sis prices have in general shown 
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fined to only a few issues, and many 
stocks that were leaders during the earlier 
stages of the recovery have remained 
rather quiet. 

Oil stocks have improved moderately 
following the report on Thursday that the 
Administration would approve an exten- 
sion of Federal control in order to cover 
refining activities as well as the produc- 
tion of crude oil. Railroad equipment 
stocks have remained comparatively strong 
and many machinery issues have made 
good gains. The aviation group has bene- 
fited from favorable dividend action by 
Douglas. 

Undoubtedly one of the most important 
developments of the week with respect to 
the stock market was the announcement 
on Wednesday that the price war in the 
steel industry had been ended. Although 
several steel stocks subsequently advanced 
materially, the response of both the steel 
group and the stock market as a whole to 
this development has been rather less 
decisive than might perhaps have been ex- 
pected. With the correction of the un- 
desirable price situation in the steel indus- 
try, however, the outlook for steel com- 
pany earnings has apparently been im- 
proved to a considerable degree. 

Widespread publicity had been given to 
recent successive reductions in steel prices 
and the corresponding increase of orders 
placed to take advantage of the unsettled 
price conditions. The withdrawal of these 
price concessions has restored the level of 
last June and has thereby removed an un- 
certainty which had been hanging over the 
industry and the steel stocks for several 
months. 

Largely as a result of heavy buying by 
some steel-consuming industries at the re- 
cent low levels, it has been expected that 
there would be a falling off of new orders 
during the next few weeks, and this is 
evidently a factor which has had some un- 
favorable influence upon steel stocks. It is 
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quite apparent, however, that if the busi- 
ness recovery is to continue in accordance 
with the prevailing expectation, such a 
temporary easing of steel demand can be 
of little significance. Whether or not the 
current level of steel prices is a satisfac- 
tory one is of course another question, but 
at least for the present observers seem to 
regard the price war as ended. 

The conspicuous hesitancy of railroad 
securities, while other recovery stocks have 
pushed to new high records, undoubtedly 
reflects uncertainty as to the outcome of 
the dispute arising from the efforts of the 
railroads to reduce wages by 15 per cent. 
The completion a week ago Monday of 
public hearings before the President’s fact- 
finding board is to be followed by the 
board’s report to the President by Oct. 27. 

Although it is true that the record of 
carloadings and gross revenues for indi- 
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vidual vallvendt during the third quarter 
has not been one of uniform improve- 
ment, it has been no more irregular than 
might reasonably have been expected dur- 
ing this period. Traffic normally tends 
to lag behind other business indexes, and 
railroads in the various sections of the 
country, of course, respond in different 
degrees to industrial recovery. : 

Seasonally adjusted carloadings of Pere 
Marquette, Nickel Plate and New York 
Central have recently made a favorable 
showing, partly reflecting the increased 
activity in the automobile industry. Third- 
quarter carloadings have also been satis- 
factory for Norfolk & Western, Chesa- 
peake & Ohio, Southern Railway and 
Louisville & Nashville. A relatively un- 
favorable showing, on the other hand, has 
been made by Illinois Central, Kansas City 
Southern, Atchison, Rock Island and Chi- 
cago Great Western. 

The technical position of the stock 
market appears to be reasonably strong, 
despite the moderate degree of irregular- 
ity that has developed during the past 
fortnight. The advance that set in at the 
close of September has been an unusually . 
broad one. Nearly all important groups 
have joined in the upward movement and 
in most cases high records of last Sum- 
mer have been exceeded. The ability of 
stocks of companies operating in the 
heavy industries and of other leading 
issues to break through the upper limit 
of the broad July-September trading area 
must be regarded as a favorable symptom. 

It should be noted, however, that the 
current advance has now been in progress 
for about a month and that during the 
past ten days there have been some signs 
that the momentum of the move was 
diminishing. In such a situation it is 
obvious that a technical reaction could 
develop at any time, although as yet there 
is nothing in the behavior of the market 
itself to indicate that such a reaction, 
when it occurs, will be more than a nor- 
mal readjustment following a sustained 
advance. MC. 
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WASHINGTON. 

FTER six years of staggering annual 

outlays for unemploymert relief, 

the total burden of public assist- 

ance again has risen well beyond 

the level of twenty million persons. 

Monthly expenditures are virtually at a 

record high, with no early prospect of 

tapering off. Yet, as a political force in 

the election, the New Deal voting strength 

from the relief system appears no larger 

and probably somewhat less than in the 
election of 1936. 

Latest available figures, as of July and 
August, show 6.5 million households in 
the relief category receiving public as- 
sistance, according to estimates of the 
Social Security Board. The unduplicated 
total number of persons receiving public 
relief is given as 20.8 million persons, as 
against 17.6 million in November, 1936. 
These figures do not include non-relief 
supervisory and project labor, transient 
cases or recipients of unemployment com- 
pensation. 

This is a record high for any August 
except 1934. The cost per month is set 
at $259 million in July and also in August, 
as against $225 million in November, 1936, 
in terms of money actually received by 
persons on public relief—-an all-time high 
except for a brief peak during the CWA 
program early in 1934. 


Why Voting Strength Is Less 

Politically speaking. however, it may 
be noted that half the increase in cost 
and a substantial number of the added 
people are due to the growth of the 
Social Security program. Under dual 
control of the Federal Government and 
the States, the Social Seturity system 
can be reached for campaign proselyting 
purposes from State as well as Federal 
sources. The old-age pensioners may be 
a positive liability due to Townsendite 
backing of many Republican candidates. 
Unemployment benefit recipients are not 
dependent upon politics for receipt of in- 
surance payments, though an unknown 
number receive duplicating public assist- 
ance from other sources. 

TABLE I. RECIPIENTS OF PUBLIC 

RELIEF 

(Thousands; Social Security Board estimates) 


Estimated unduplicated number 1538 36, 
receiving public relief: 
Households 6, 50¢ 
20'800 


Persons in these households. W ooo 
8 ial types of public assistance: # 
id-age assistance ....... owe 1D 810385 
Aid to dependent eccpmeel a 
Families =e Oa a Sere ee 261 158 
Childre BER Ake le 643 395 
Aid to the ae <= 64 44 
Cases receiving genera! welfare. 1,644 1,403 
Persons certified as in need of 
relief employed on relief proj- 
ects: 
WPA .... . 2,964 2,348 
Other Federal ‘agencies. 104 236 
National Youth Administration : : 
Student aid (seasonal slump) Ss 399 
Work projects .. oe 208 163 
Enroliees, Civilian Conservation 
Corps ..... 284 343 
Cases for which subsistence | ay- 
ments were certified by Farm 
Security Administration 67 93 


Comparisons between 1936 and 1938 for 
other relief categories are given in Table 
I. The item of general relief, largely a 
direct dole, has been under the States with- 
out Federal financing since the change in 
New Deal policy in 1935. Pubiic works 
are currently at a low ebb. The pump- 
priming program authorized last Spring, 
with the usual delays in starting heavy 
construction, does not yet show a signif- 
icant volume of new employment and will 
not reach its stride until next year. The 
U. S. Housing Authority Program simi- 
‘larly is yet to come. Anyhow, employ- 
ment under these agencies is largely in 
the hands of private contractors rather 
than Federal men. The CCC, which is 
relatively non-political, and the National 
Youth Administration largely . employ 
young people below voting age. Other 
programs shown in the table are not 


National Government: Number on Relief High But Below 


Voting Strength of 1936 


By KENDALL K. HOYT 


enough changed since 1936 to make a 
great difference. 

For WPA, largest of the relief agencies 
and the biggest vote getter, the table 
indicates a rise. But, on the basis of 
Bureau of Labor Statistics figures, the 
total employment under the Works Pro- 
gram, including WPA and related units, 
was at 3,655,000 in November, 1936 and 
has not since reached that level; cannot 
much more than equal it before election. 


solid vote from Federal employes against 


other Democratic contenders. 


Now that 


the choice is between Democrats and Re- 


publicans, 


it is to be expected that the 


party in power will pull the great majority 
of the relief vote, though probably not 
quite as high a percentage as in 1936. 


To say that the relief machine is not 


invincible should not obscure the fact of 


its tremendous power. 


Without it, the 


swing in the 1938 election would be sub- 
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With the reservations set forth above, 
actual employment on Federal jobs is 
what really gets the votes. The accom- 
panying table of employment on Federal 
projects shows that, as of latest available 
figures, the 1936 election level has not 
been reached. 


Depression and Rural Unrest 


Assuming that Federal relief employ- 
ment approximates that of 1936, with 
somewhat higher disbursements traceable 
in part to WPA wage increases, the New 
Deal may be assumed to be in about the 
same position as to resources while it has 
lost ground heavily in other ways. De- 
pression in 1938 as compared with rising 
prosperity in 1936, especially in terms of 
farm prices with serious rural unrest, will 
swing many votes as will the rift between 
the labor unions. The President gained 
more popularity from his peace move, ac- 
cording to the Gallup poll, than appeared 
likely from offhand observation. But mid- 
term candidates cannot ride in on the 
prestige of a national ticket as they can 
in Presidential election years. 

Democrats will gain more from the re- 
lief machine in the election than did New 
Dealers in the primaries, when the Admin- 
istration’s candidates failed to receive a 


stantially greater than the most optimistic 
Republicans now foresee. In 1940, it may 
be the deciding influence. 

The relationship between relief, includ- 
ing agricultural benefit payments, and 
New Deal voting strength is strikingly 
analyzed in an article by David Lawrence 
in the Oct. 22 issue of the Saturday 
Evening Post. About half of Roosevelt’s 
1936 majority, Mr. Lawrence points out, 
was in the cities with the greatest 
strength where relief was highest. About 
one-fourth of the majority was in the 
farm areas and the other fourth in the 
solid South. 

As pointed out by Messrs. Goldsmith 
and Baukhage in THE ANNALIST of Aug. 
31, the Administration has not yet appro- 
tioned its relief funds among the States 
on a political basis, in so far as may be 
proved statistically. But they concluded 
that, from now on, the spending power 
will be used more ruthlessly and that re- 
lief officials affiliated with political 
machines out of sympathy with the New 
Deal will. be replaced by right-minded 
henchmen. 


Rumors of Political Spending 
Against this mobilization, the recent 
grand jury indictments in New Mexico 


and the work of the campaign investigat- 
ing committee has the inner circle dis- 
tinctly worried. Opposition strategy 
against the relief machine is developing in 
the form of a combination between out- 
promising on the one hand and capitaliz- 
ing the waste and corruption issue on the 
other. So it is no longer a one-sided fight. 
The Republicans who, in 1936, were 
scarcely aware of the influence which was 
cutting the ground from under them are 
now beginning to sense some of the 
techniques that can be used against it. 

Meanwhile, some idea of the significance 
of the relief system may be gained from 
the accompanying chart. After the C. W. 
A. experiment of 1933-34, which demon- 
strated to local politicians the value of re- 
lief jobs in building their organizations, 
relief went to a Federal-State system con- 
trolied by State boards. In 1935, the un- 
employables were returned to State care; 
the Federal dole ceased, and employables 
were made a Federal responsibility under 
WPA work projects. This again made for 
a centralized political system. But as we 
have remarked in the past, the patronage 
went to local political machines then in 
New Deal favor and many of them since 
have turned anti. 


When the fluctuations in Federal em- 
ployment, shown on the chart, are com- 
pared with unemployment, the unpropor- 
tionate pre-election rise in 1936 is evident: 
The drought relief situation may explain 
part of this increase but does not account 
for the drop after November. 


A Familiar Profile 


To gain a symbolic impression of the 
relief program, one may see in the chart 
of relief employment, when viewed from 
the left, the profile of a man with his 
hand out. Some may see a familiar re- 
semblance in this profile. We give our 
solemn assurance that we did not “plan 
it that way” but simply drew this chart 
from official figures as we did for two 
previous articles in January of 1936 and 
1937. 

So much for the political side of relief, 
from which we turn to the economic and 
operating phases. The present status of 
the Federal works and relief program, 
unit by unit, is briefly as follows: 

Works Progress Administration, em- 
ploying upward of 3.4 million persons, 
operates with a large backlog of approved 
projects which can be used to expand em- 
ployment in times of increasing relief need 
and can be tapered off rapidly at the will 
of the administrator. WPA was given 
$1,425 million under the spend-lend bill 
last Spring, has less than $800 million left, 
and is spending at the rate of $200 million 
per month. The money was supposed to 
last eight months, from the first of July 
to the end of next February. But it can 
be spent in seven months at the discretion 
of the President. 

Relief officials have received recent 
White House instructions to make the 
money last eight months and are giving 
the impression that they can do so. It is 
hard to see how they can without a post- 
election curtailment of their rolls, as in 
1936, although needs normally increase in 
the Winter months. Such a cut would 
plainly indicate that the rolls have been 
padded for.election purposes and there is 
some question whether the Administration 
will want to do it. In any event, an addi- 
tional appropriation will have to be made 
early in the year. The budget estimate is 
$500 million for the last four months of 
fiscal 1939. This figure is likely to be 
exceeded. 

WPA offers a “security wage” to per- 
sons certified by local relief boards as in 
need of relief. Present monthly wages 
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range from a maximym of $94 for profes- 
sional workers and $85 for skilled labor 
in the high-wage regions, down to a mini- 
mum of $26 for unskilled labor in the rural 
South. Southern wages were raised this 
year. The former minimum was $22. 

Hourly wages are at local prevailing 
rates. The men are worked a sufficient 
number of hours each month to earn their 
“security wage.” For example, a carpen- 
ter earning $1 per hour might work only 
about one week per month on WPA to 
receive his quota and other carpenters 
would be employed in rotation to keep the 
project under way. 

There is no rule against a family whose 
breadwinner is on WPA from receiving 
relief from other sources such as; Social 
Security, National Youth Administration, 
or CCC. Under the old FERA plan, the 
combined system of Federal and State re- 
lief gave aid on a deficiency budget plan. 
A family was given the difference be- 
tween the income it had and the amount 
needed for subsistence. The average cost 
of employing a WPA worker, including 
materials and administration, is $63 per 
month. Local sponsors of projects are 
expected to bear about 25 per cent of the 
project cost. 


Works Program to Peak Next Year 


The public works program, after grad- 
ually dwindling from its 1934 high, was 
given a new lease on life under the Spend- 
Lend Bill. It has now allotted most of its 
new money. Out of a Federal project 
fund of $200 million, 1,052 projects to cost 
$196 million have been approved. Some 
6,000 non-Federal projects, involving 45 
per cent Federal grant, have been ap- 
proved with Federal loans of $50 million 
and grants of $639 million, out of about 
$700 million available. The total esti- 
mated cost of the new non-Federal pro- 
gram, including the local share, is $1,418 
million. When _the deadline for projects 
fell iast month, 12,800 applications with a 
total estimated cost of $4,000 million had 
been filed. Thus, PWA has a backlog of 
work which can be marshaled if further 
funds are authorized. 

Despite the rapid progress in getting 
the new program in motion, as compared 
with past spurts of public works activity, 
less than a third of the new projects have 
actually started and many of these are 
barely beginning. This means that pump 
priming will go on into 1939 and 1940 
quite regardless of any need for economic 
stimulus in these years. On top of PWA 
comes the $800 million slum clearance and 
low-cost housing program of the United 
States Housing Authority under which 
only three projects have begun and are 
scarcely beyond the ground-breaking 
stage. Armaments, in addition, will tend 
to swell the volume of heavy goods ex- 
penditure by the Federal Government al- 
though the actual outlay may not be as 
great as indicated by the present furor 
over national defense. 


CCC and Farm Security 


The Civilian: Conservation Corps, em- 
ploying young men in forestry and soil 
conservation camps in cooperation with 
other Federal agencies, is a relatively 
stable factor in the works and relief sys- 
tem. Enrollment is now being maintained 
at 300,000, formerly was 400,000. Some 
340,000 persons are employed, including 
‘supervisory personnel. This year’s funds 
total $280 million. 

The economy record of CCC stands 
virtually alone among the mounting costs 
of governmental units. Costs have been 
reduced by holding supervisory staff to a 
working minimum, centralizing auto re- 
pair services, setting up salvage depots 
to recondition equipment, and conducting 
intensive safety campaigns. The cost per 
man-year has been cut from $1,100 in 1937 
to $1,000 this year, aided by the contin- 






ued use of some of the camps built pre- 
viously. Part of the enrollee earnings, 
totaling $75 million, are sent back to their 
families for relief. 

The Farm Security Administration, suc- 
cessor to Dr. Tugwell’s Resettlement Ad- 
ministration, has a larger program this 
year than last with a $175 million fund 
under the spend-lend bill. Of this sum, 
$110 million will go for rehabilitation 
loans, as against $66 million last year. 
Such loans are usually made on a five- 
year basis to enable needy farm families 
to buy necessary equipment and livestock 
and to become self-supporting. Active loan 
cases outstanding are about 513,000. Sub- 
sistence grants of about $20 per month 
also are given. In July 67,000 grants 
were certified. 

Operations under the Farm Tenancy 
Act, with $25 million available, have bare- 
ly started. One of the plans on which 
FSA is working has been to encourage 
written rather than oral leases for farm 
tenants. This is seen as improving condi- 
tions greatly at virtually no cost to the 
government. Tenancy is growing so much 
faster than it can be removed by Federal 
loans that the problem cannot be coped 
with under the policy of encouraging farm 
ownership except at tremendous cost. FSA 
has inherited 150 homestead projects and 
three Greenbelts. It is finishing these ill- 
starred projects. 


Commodity Relief 


A trend which bears watching is the dis- 
tribution of commodities to relief clients. 
This Spring there was talk of a large pro- 
gram, sufficient to make a substantial cut 
in farm surpluses and in inventories of 
consumer goods. A limited experiment has 
been under way in the WPA clothing-pur- 
chase program. With a $15 million fund, 
of which $12 million has béen spent thus 
far, WPA has bought enough men’s, wo- 
men’s and children’s garments so that 
about 2.5 million people will receive some 
clothing. WPA claims that reduction in 





inventories through these purchases has 
resulted in a sharp increase in employ- 
ment in the garment trades. 

The Federal Surplus Commodities Cor- 
poration (suceessor to Federal Surplus 
Relief Corporation) carries on an exten- 
sive program of purchasing surplus farm 
products, which it ships to local relief 
authorities for free distribution. In fiscal 
1937 it spent $48.4 million for 1,800 mil- 
lion pounds of foods. FSCC receives part 
of a fund for which 30 per cent of cus- 
toms receipts are earmarked. 

Secretary Wallace’s two-price plan, 
placing the needy on a lower price scale 
for foods than the rest of the population, 
would go further in setting up a dual 
economy as between the reliefers and the 
employed. It is pointed out that we used 
to dump farm produce abroad and re- 
ceived foreign bonds which turned out to 
be wallpaper. So we might better subsi- 
dize domestic consumption which, in some 
lines, is thought to be subnormal. The 
raising of dietary standards improves both 
health and mentality, according to welfare 
experience. 

The Wallace plan, however, is vague as 
to its mechanics. The more radical and 
expensive farm-bloc proposals, against 
which it was offered, are likely to gain 
headway in Congress before it can be de- 
veloped. The farmers do not know quite 
what to think of it yet and some econo- 
mists fear that it will be a further unset- 
tling factor as to the balance between 
agriculture and industry. ° 

An increased commodity relief program 
nevertheless is indicated by the trend of 
Federal thinking. Some officials have 
long favored economies through central- 
izing purchases and distribution both in 
food and clothing issued to the needy and 
in construction materials used on works 
projects. The production for use idea once 
was in the background but not much has 
been said about it since the failure of the 
EPIC campaign in California. Retailers 
and materials men, however, have loudly 


‘ 


protested against too wide a diversion 
from normal trade channels. 

The most discouraging feature of the 
relief -program is that, aside from some 
new experiments such as the commodity 
program and aside from the abandonment 
of the more flagrantly unsound policies, 
the whole system goes forward from year 
to year with a deadening sameness. It 
continues to build up a tremendous bur- 
den of Federal debt, to be paid for in taxes 
or in inflation while new means to reduce 
this load fail to develop. 


The rise of the social security, however, 
offers an eventual out. With unemploy- 
ment benefits to be extended to twenty- 
five more States after the first of the 
year and with the expected liberalization 
of the Social Security Act next year in 
several directions, much of the relief bur- 
den logically might be shifted to this self- 
supporting system. 

If relief policy were to be returned to 
the family deficiency basis, large savings 
could be made and a greater incentive 
would be given for reliefers to seek pri- 
vate employment. It is well known that 
many people in the lower income brackets, 
including Negroes in the South and East 
and Mexicans in the West, have sought re- 
lief in preference to their former status. 
If the WPA security wage is adequate for 
persons without other means of support, 
it is more than the Federa) Government 
ought to pay to those receiving other as- , 
sistance from Social Security, CCC, etc. 


All discussions of relief must start and 
end with the avowal that no one shall 
starve and that our needy must be given 
adequate aid. But, with the revelations 
of grand juries and investigating commit- 
tees placing the entire system in increas- 
ing disrepute, the time approaches when 
Congress will begin to reappraise rather 
than to write more blank checks. It is a 
weak spot in our political and economic 
system which sooner or later must be 
strengthened. 


Revision of The Annalist Average of Eight Leading Stocks 


of Eight Leading Industrial Stocks 

has been revised, effective Aug. 1. 
The change was made principally to im- 
prove the industrial distribution of the 
average but, in addition, it brings the 
index more in line with the present char- 
acter of the stock market. 


The last revision of the ‘Eight Leaders” 
was made on May 7, 1930, and in the in- 
tervening years radical changes have 
taken place in the stock market. Stocks 
that were speculative favorites in 1930 
are now in the investment category, while 
others ‘appear in decadence. Then, too, 
stocks that were second and third string 
issues eight years ago are now ranked 
as market leaders. 

The new “Eight Leaders” attempts to 
recognize all the changes that have taken 
place and thus provide investors with a 
small flexible stock average that will 
accurately trace the course of the general 
market. 

In selecting the new eight leading stocks 
we put each issue to two tests. First, the 
stock must have a large normal volume 
of trading. Consistently heavy dealings are 
of prime importance to a market leader, 
and stocks which enjoy a sudden burst of 
activity and then slump back into ob- 
scurity are of little value. As a measure 
of activity we used trading volume in 
1935, 1936, 1937 and the first nine months 
of this year. 

The second test was that the stock had 
to move with the general market on all 
major and minor swings. Several active 
stocks, which would otherwise be good 
market leaders, have moved contrary to 
the general market. Radio, for example, 
is a speculative favorite but during the 


TT" ANNALIST Weighted Average 


1933-37 bull market did not rise nearly as 
much as the general averages. Still an- 
other example is Commercial Solvents 
which is a favorite with the trading ele- 
ment. That stock, however, reached its 
post-depression high in 1933 and has been 
in a bear market ever since. Obviously 
neither of the two stocks should be in- 
cluded in an index of pivotal stocks. 

With the two foregoing tests as a guide, 
the new average of eight leaders consists 
of American Radiator, Anaconda Copper, 
Electric Auto-Light, General Electric, Gen- 
eral Motors, Montgomery Ward, Socony- 
Vacuum and United States Steel. It 
should be noticed that each of the above 
stocks represents a dominant unit in an 
important American industry, thus pro- 
viding the revised average with good in- 
dustrial distribution. 


COMPUTATION OF “EIGHT LEADERS” 
Close on Aug. 1, 1938 


Close. Weegee. 

(a) (b axb 

American Radiator..... 15 6 90.0 
pe ae 2 70.0 
Electric Auto-Lite...... 268 2 52.8 
General Electric...... 3 122.4 
General Motors......... 42 3 ™ 128.4 
Montgomery Ward...... 4 2 91.0 
Socony-Vacuum .... 14 5 74.5 
=e eeee....... : 58% 2 117.8 
Total ina a ei ware ad walla hark ace ease 746.9 
Ree GN EES 5 x03, cecancaneeeveccetec 102.3 


For determining the weights for each 
stock we used the reciprocal of the normal 
amplitude of the stock in each month of 
1937. In the new index, for example, 
American Radiator has a weight three 
times as large as Anaconda Copper indi- 
cating that last year Anaconda mcved up 
or down three points to every one point 
fluctuation in American Radiator. 

The multiplicant of .137 is merely to 
preserve the continuity of the average. 

Herein we have computed the closing 





price of the new “Eight Leaders” as of 
Aug. 1 so there may be no misunderstand- 
ing as to how the average is compiled. 


THE ANNALIST WEIGHTED AVERAGE 
OF EIGHT LEADING 
INDUSTRIAL STOCKS ‘ 

1938. High. Low. Last. 
July 30° 104.8 103.4 103.9 
Aug. 1 103.4 101.8 102.3 
Aug. 2. 105.6 101.8 105.2 
Aug. 3.. 106.0 102.6 103.0 
Aug. 4. 105.5 103.0 105.1 
Aug. 5 108.8 105.2 108.1 
Aug. 6 111.2 108.6 110.3 
Aug. 8. 110.3 107.8 108.9 
Aug. 9. 109.1 105.6 108.8 
Aug. 10. 108.8 105.9 107.5 
Aug. 11. 107.8 102.8 103.3 
Aug. 12. 102.5 98.9 100.8 
Aug. 13... 101.4 99.0 100.4 
Aug. 15... 102.6 99.9 102.3 
Aug. 16.. 104.7 100.6 102.6 
Aug. 17... 105.4 102.1 103.7 , 
Aug. 18. 103.7 101.2 101.8 
Aug. 19. . 106.6 102.8 104.4 
Aug. 20... ... 106.9 104.9 105.8 
Aug. 22... . 105.8 103.4 104.4 
Aug. 23... 109.5 104.9 108.4 
Aug. 24. 110.7 108.4 108.9 
Aug. 25... 110.4 107.7 109.5 
Aug. 26 111.0 107.3 107.7 
Aug. 27. . 107.5 105.2 106.9 
Aug. 29 . 104.1 99.7 102.6 
Aug. 30.. 104.1 101-4 103.8 
Aug. 31.. 105.4 103.4 104.5 
Sept. 1. 104.8 101.7 102.5 
Sept. 2 106.3 102.9 106.3 
Sept. 3 - 108.1 106.7 107.3 
Sept. 5 Holiday 

Sept. 6 . 107.8 105.1 106.0 
Sept. 7. . 109.3 105.2 108.2 
Sept. 8.. 108.6 106.0 106.4 
Sept. 9. 106.2 103.0 103.4 
Sept. 10.. 104.8 102.3 104.5 
Sane. 38...-.. 106.3 102.6 105.9 
Sept. 13.. 108.5 97.0 97.7 
Sept. 14.. 103.0 92.2 96.9 
Sept. 15.. . 102.6 99:2 101.4 
Sept. 16... 100.3 97.1 98.6 
Sept. 17 . 98.5 93.8 95.5 
Sept. 19.. . 100.7 98.2 99.2 
Sept. 20... . 104.5 102.1 103.4 
Sept. 21... 105.1 101.9 103.6 
Sept. 22... 101.9 100.0 101.1 
Sept. 23. 99.6 96.7 97.1 
Sent. 2... .: 98.4 92.5 97.4 
Sept. 26 97.4 90.7 94.3 
Sept. 27 97.1 92.6 95.8 
Sept. 28 101.7 90.6 99.9 
Sept. 29.. . 104.1 100.3 103.6 
Sept. 30 108.0 105.5 106.6 
Oct 1 109.2 107.0 109.2 
Oct 3 110.9 107.7 109.5 
Oct 4 110.4 107.8 108.4 
Oo 5 113.8 108. 113.6 


ct. ae : ’ , 
*Old index. New series begins Aug. 1 

For more recent figures, see page 563 of 
this issue. 
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Position of U. 


“STATEMENT Unanimously Adopted 
by the Advisory Council on Social 
Security, April 30, 1938,” said: 
“Upon one aspect of the general 

problem, the Advisory Council deems it 
advisable to make a public statement af 
this time to allay unwarranted fears. This 
relates to the method of handling the 
funds collected for old-age insurance pur- 
poses.” 

The paper “In Defense of the Old-Age 
Provisions” by Alanson W. Willcox, As- 
sistant General Counsel of the Social Se- 
curity Board (The Annalist, Aug. 17, 24. 
31, 1938) began its defense bluntly by 
announcing, as its first purpose, that it 
would demonstrate that “most of the at- 
tacks on the reserve now current in news- 
papers and elsewhere are utterly without 
foundation.” 

Having expressed in The Annalist both 
“fears” and criticisms of current old-age 
procedure (the latter possibly constituting 
an “attack’”’), it seems appropriate that I 
shouKd now explain why I find little or 
nothing in this new material which sug- 
gests that the former were unwarranted 
or the latter unfounded, but on the con- 
trary find considerable which is by way 
of corroboration. I shall look also at at- 
titudes in these references which appear 
to conflict one with another, or with other 
official statements. My hope is, above 
all, to find the exact point at which the 
views of the critics and the defenders of 
the act tend to diverge. 


What the Social Security Board Said 

The text for my paper, ‘The Social Se- 
curity Board Warns the Country” (The 
Annalist, March 25, 1938), was taken 
from the Second Annual Report of the So- 
cial Security Board (p. 23). It is an im- 
portant statement made on the highest au- 
thority. It seems necessary to quote it 
again here. The board said: 


The rates of taxation and benefits writ- 
ten into the act assume that, for a num- 
ber of years, both the taxes paid by the 
employes and employers under Title VIII 
and the appropriations to the reserve made 
by Congress will exceed the amounts paid 
out in benefits. But as the proportion of 
old people in the population increases, as 
must be expected, and as benefit amounts 
become larger, this situation will be re- 
versed, and annual benefit payments will 
amount to much more than the sums col- 
lected annually under tax rates estab- 
lished by the act. It is estimated that 
these rates will be adequate only because 
of the excess of contributions over pay- 
ments during the early years, with in- 
vestment at 3 per cent compound inter- 
est. Without some such reserve it would 
be possible for succeeding generations to 
meet obligations accruing through this 
early period only by means of a much 
higher tax rate on employers and em- 
ployes than the maximum in the present 
law, or by a large government subsidy. 


Mr. Willcox’s paper, however, confessed 
to doubt as to the validity of the concept 
that a “reserve” (such as the board said 
is necessary to prevent a “large govern- 
ment subsidy”) either constitutes a “fund” 
or “earns interest.” He said: 


The basic misunderstanding about the 
reserve account may be illustrated in 
terms of a charge which, amazing though 
it be, is actually made in many quarters 
today—the charge that the Government 
of the United States, or the officers of 
the Treasury, are stealing the money set 
aside for the workers.1 * * * 

A sufficient answer to this charge is 
that there is no money to steal. There 
was never intended to be any “money” in 
the account. Thére is, I believe, a pro 
tanto absence of debt; but the most expert 
thief would find difficulty in stealing a 
pro tanto absence of debt. 





lAny such charge as “‘stealing,’’ particu- 
larly as applied to officers of the Treasury, 
goes beyond any accusation I have seen ex- 
Pi . The rase used by The San Fran- 
cisco Chronicle, to which newspaper the 
made indirect reply last March, 


F ary 2 
“ was “legally embezzling. 


Reserve Controversy 


By GEORGE BUCHAN ROBINSON 


I do not seriously quarrel with an 
analysis which treats the reserve account 
as a “fund” consisting of ‘“‘money.” But, 
to my mind, the analysis here given is 
the more realistic. As Professor J. Doug- 
las Brown (the chairman of the Advisory 
Council) has pointed out, government bonds 
held by the government have no “eco- 
nomic significance” whatsoever. Neither 
the government nor any individual would 
be a penny the richer or a penny the 
poorer if the bonds in the reserve account 
—‘special obligations” or obligations 
bought on the market-—-were destroyed. 
It seems to me more realistic therefore to 
disregard these bonds as either an asset or 
a liability, and to disregard the interest 
they earn. 

Thus, based on these quotations, this 
curious situation has arisen: Mr. Will- 
cox, though “not quarreling” with the 
idea that a “fund” exists, prefers the 
“more realistic conception” that govern- 
ment bonds, old or new, in the account, 
and the interest thereon, should be disre- 
garded; and Mr. Brown says that such 
“investments” have no economic signifi- 
cance; while the Social Security Board it- 
self corffesses that except for an accumu- 
lated “reserve,” with additions of 3 per 
cent interest annually, the present payroll 
taxes will not support the promised bene- 
fits. 


How Can a Liability Be an Investment? 


A “fund,” or not a “fund”: Is that the 
question? Let’s agree at once with Mr. 
Willcox’s view: “It is no accident that 
the Old-Age Reserve Account was labeled 
an ‘account’ rather than a ‘fund,’ for its 
primary purpose is to serve as an account 
of the Treasury's accrued liability, from 
time to time, for pensions.” How, then, 
can a confessed liability, or mere memo- 
randum of it, as in Mr. Willcox’s view, be 
also an interest-earning asset, within the 
board’s requirement ? 


It could be only in case we have reached 
the point of admitting that “money” is 
any piece of paper whicn the government 
chooses to emit, stamped as such. If that 
were the governing concept, the old-age 
account would need no other asset than 
the Bureau of Engraving and Printing, 
and the question of fund or no-fund would 
be meaningless. Redemption of the pen- 
sion promises, however, would presumably 
be nominal'rather than real. Mr. Willcox 
noticed what may be taken as a valuable 
warning in respect to that danger: “He 
(we) must recognize that an entry on the 
books of the Treasury of the United States 
is of exactly the same value and of exact- 
ly the same dignity as that much coin of 
the realm.” Such dignity and value could 
be small, as well as great. 

Presumably we have not reached that 
point, however. If, therefore, there is no 
way to reconcile these two concepts, is 
there discoverable error in either of them 
which would make reconcilement unnec- 
essary? There seems to be. It is at least 
possible to suspect the phrase “with in- 
vestment at 3 per cent compound interest” 
in the board’s statement. If the reserve 
account is only a memorandum of a 
liability, it has no concern with “‘invest- 
ment,” at 3 per cent or any other rate. 

Unhappily, however, that recognition 
raises greater questions than it answers. 
About 39,000,000 workers who are now 
being taxed on their wages have been 
assured from many social security pulpits 
that their taxes go into a “fund” to pro- 
vide each with future benefits. If there 
is one single thing which the whole case 
for old-age security ought not to do, it is 


to make such a representation to the 
workers while confessing to financially 
experienced observers that there is no 
fund, or even that consideration of the 
matter within that concept is “more real- 
istic.” The workers are paying “realis- 
tic” taxes, and they want only “realistic” 
promises, and they are entitled to them. 

In these circumstances even the charge 
of “legally embezzling” ‘the phrase of 
The San Francisco Chronicle) does not go 
much beyond the confession of ‘“‘no-fund.” 
But before being confident of that it 
seems necessary to look at Mr. Willcox’s 
view that the “reserve account” does 
show a “pro tanto absence of debt.” 


The Real Issue 


The moment that aspect is considered, 
the great difference between the recovery 
for the “reserve account” of presently out- 
standing bonds and the issuance of new 
bonds (“special obligations”) intrudes. It 
is at this point, indeed, that the true issue 
between the critics and the defenders of 
the current procedure under the act seems 
to be drawn. 

Mr. Willcox said that it would be very 
difficult for the Treasury to “steal” a “pro 
tanto absence of debt.”” Will it be any less 
difficult for the Treasury to pay, say in 
1980, out of a “pro tanto absence of debt,” 
the large excess of benefits over taxes 
which the board says the schedules of 
taxes vs. benefits will then require? The 
critics of the current procedure say, gen- 
erally, that it will be much less difficult 
if fiseal results meanwhile are such that 
the $47,000 millions of such “pro tanto ab- 
sence of debt” then consists largely of re- 
covered honds, instead of exclusively, as 
at present, of “special obligations” issued 
in further deficit-financing. 

That is the focal point of most of the 
current criticisms. Even if we conceive 
of a “pro tanto absence of debt” as con- 
stituting = “reserve” (and therefore a 
theoretical fulfillment of our present prom- 
ises to the workers), there will be no true 
gain from the taxes they are now paying 
if all they accomplish is a “pro tanto ab- 
sence” of additional debt. To accomplish 
a true reserve, the said taxes must be per- 
mitted to increase the Treasury’s ability 
to pay its debts, as compared with its abil- 
ity at this moment. If they accomplish 
that, there will be no concern about the 
existence or non-existence of a “fund.” 


Social Security Promises Valid Only 
Within Treasury’s Ability 

The recovery of bonds now outstanding 
would increase that ability. The issuance 
of new deficit bonds to the “account” does 
not. Come 1980, or even 1942, with the 
“account” constituted entirely as at pres- 
ent, what gain would the Treasury have 
made toward validating its benefit prom- 
ises? As for “pro tanto absence of debt,” 
it could claim only “pro tanto absence” of 
additional “debt.” Meanwhile the whole 
debt of the Treasury would have increased 
enormously without any improvement 
whatever in its asset position, except per- 
haps its new statutory ability to tax pay- 
rolls. The government's liabilities in re- 
spect to the old-age promises of the Social 
Security Act mature inexorably with the 
passage of time. The fate of those prom- 
ises hangs heavily on the ability of the 
government to increase its assets, or de- 
crease its present liabilities, correspond- 
ingly. 

Mr. Willcox’s view that nobody ‘would 


S. Treasury the Real Issue in Old Age 


be a penny richer or poorer if the bonds 
in the reserve account---special obligations 
or obligations bought on the market 
were destroyed” seems wholly accurate, 
but it is an accountancy concept at the 
best. The important matter is what sort 
of bonds, “special obligations” or “‘obliga- 
tions bought on the market” are to be 
found there, to be kept or destroyed. 

The current criticism is really little 
more than insistence that, at present. due 
to Federal deficits, no gain is being made 
toward financial validation of the new 
benefit promises, despite the fact that the 
workers are paying taxes and the benefit 
promises are maturing with time. This 
insistence links the prospect for validity 
of the old-age account to the fiscal results 
of the Treasury, meanwhile. The defense 
achieves a denial of any such relationship 
whenever it is complacent toward contin- 
uing to issue the “special obligations.” 


What the Advisory Council Said 


Mr. Willcox ventured an indirect quota- 
tion of the Advisory Council's statement 
of April 30, 1938, but he appears to have 
extended the area of the Council's ap- 
proval considerably, in respect to this very 
point. Mr. Willcox said: “The Advisory 
Council has gone on record that there is 
at present no misuse of the ‘social secur- 
ity money’, and that the use currently 
being made of this particular money does 
not impair the security of the workers 
covered by the old-age insurance system.” 


It is true that in general tenor the Coun- 
cil’s statement may be read as a defense 
of the current procedure. But it seems, 
nevertheless, not to be any such blanket 
defense as Mr. Willcox’s quotation of it 
would indicate. Its emphasis, when it 
spoke of ‘‘misuse of the moneys,” was 
upon the provisions of the act, not the 
current procedure, and it had previously 
qualified the whole by looking forward 
to a balanced budget, and had stated that 
the success of the plan depends upon the 
financial integrity of the government be- 
ing maintained. The statement read: 


When the budget is balanced these 
moneys will be available for the reduction 
of the national debt held by the public. 
The members of the Advisory Council are 
in agreement that the fulfillment of the 
promises made to the wage earner in- 
cluded in the old-age reserve system de- 
pends upon, more than anything else, the 
financial integrity of the government. The 
members of the Council, regardless of dif- 
fering views on other aspects of the fi- 
nancing of old-age insurance, are of the 
opinion that the present provisions re- 
garding the investment of the moneys in 
old-age reserve account do not involve any 
misuse of these moneys or endanger the 
safety of these funds. 

Of course “the present provisions” (of 
the act) do not “endanger the safety of 
these funds.” They can be endangered 
only by unsuccessful fiscal results such 
as we are now experiencing. 

It seems perfectly clear that if the 
Federal budget had been in balance since 
Dec. 31, 1936, and if accordingly the soc- 
ial security taxes (as translated into ap- 
propriations to the reserve account) had 
been used to recover bonds from public 
ownership, there would have been no valid 
basis for any critic to charge misuse of 
funds, or misrepresentation; and that in 
all probability no such charges would have 
been made. 


Fiscal Prospects. Deteriorating 

The board has said that an accumula- 
tion of taxes in an interest earning ac- 
count is necessary. The Advisory Council 
has said emphatically that fulfillment of 
the promises depends on the financial in- 
tegrity of the government. Since last 
March, when I wrote on the subject in 
THE ANNALIST, the fiscal results and pros- 
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pects have deteriorated. The Treasury, 
however, has remained complacent toward 
its further issues of ‘special obligations” 
to the account. In a press release dated 
Oct. 19, 1938, it quoted with approval Mr. 
Willcox’s interpretation of the Advisory 
Council’s statement to which I have re- 
ferred.2 

It is worth noting that the Treasury 
could pursue no other course without call- 
ing into question the whole policy of ‘‘de- 
liberate deficit spending.” It is in the po- 
sition (an unhappy one, according to ac- 
cepted credit criteria) of being forced to 
assume (in order to uphold the confidence 
of its creditors) that all its obligations, 
present and future, to the banks, to the 
public, and to its new public, the social 
security registrants, and for any amount, 
can be redeemed in accordance with the 
values (dollars vs. goods) at which they 
have been and are now being created. That 
situation is unhappy for the country also. 
It means that the Treasury’s traditional 
role of financial guide has been grievous- 
ly weakened. 


The Treasury Today 

This is not intended as a partisan ob- 
servation. It must be observable to every- 
body that the Treasury has long since 
ceased to be the detached financial au- 
thority which it was, say, before 1917, 
when the national debt was only a few 
hundred millions. It has tended to be- 
come, rather, an integral part of a whole 
Administration. We can no more expect 


2See the New York Times, Oct. 20, 1938, 
p. 33, col. 1 


Mr. Morgenthau not to defend the valid- 
ity of the reserve account, as now con- 
stituted, than we should have expected 
the late Andrew Mellon to admit that 
brokers loans were too high. In Mr. Mel- 
lon’s case any such admission would have 
cast doubt on the whole philosophy of the 
Administration of which he was;a mem- 
ber. In the present case, even an official 
recognition that the present criticism is 
not entirely “without foundation” might 
tilt 39,000,000 registrants toward insist- 
ence that the budget be balanced at once. 

I insist that this is not “just another 
balanced budget argument.” The present 
question deals exclusively with the treat- 
ment which 39,000,000 worker-taxpayers 
shall receive from their government. They 
are not mere presumptively rich bondhold- 
ers whose rights may have to give way 
before a public policy looking toward a 
better deal for workers, but are the in- 
tended beneficiaries of any such policy. 
The Social Security Act has its base in 
the collapse of expectancy-of-employment 
and safety-for-savings which occurred 
about eight years ago. At the least the 
worker-taxpayers are entitled not to be 
impaled again, so soon, upon a new set of 
promises. 

Of course our government can always 
redeem its promises after a fashion. They 
are expressed always in dollars, and dol- 
lars nowadays can be printed. That cir- 
cumstance, however, is a slender reed in 
this matter. The promises call for true, 
not merely nominal, redemption. There 
is only one way to accomplish the former. 


That is that the taxes now being paid 
must be permitted, by fiscal results mean- 
while, to improve the Treasury’s ability 
to pay the benefits, in terms cf the taxes 
themselves. They must not be permitted, 
as at present, merely to serve to “finance’”’ 
such further weakening of the Treasury 
as the continuing deficits, now in their 
ninth consecutive year, are forcing. 


Recent Book 


COMMODITY FLOW AND CAPITAL FORMATION 
By Simon Kuznets 

This volume represents part of an ex- 
haustive investigation into what makes 
the wheels of the so-called economic sys- 
tem revolve. Gross and net capital forma- 
tion is defined as the stock of commodities 
and of the less tangible properties of 
human beings and of institutional arrange- 
ments, capable of rendering services to the 
consumers and producers of the nation. 
More simply, capital formation is defined 
as the flow of currently produced com- 
modities and services into the stock of 
economic goods. Still another definition 
which the author gives is “the addition to 
or draft upon existing stocks of capital 
goods; or the flow of the means of pay- 
ment that become available for the financ- 
ing of additions to such stocks.” But this 
study embraces only the first part of the 
third definition; it does not consider the 
flow of means of payment. 

The volume of gross capital formation 
is measured annually, for 1919 through 
1935, in both current and constant prices. 
The estimates are mainly of (1) the flow 


of movable durable capital goods to their™ 
ultimate domestic users at the cost to 
them; (2) the volume of construction; (3) 
net changes in inventories of all goods, 
except those covered under (1) and (2). 
This book, the first of two volumes, is 
largely a detailed account of the data and 
statistical devices used. the decisions made 
at each stage of the inquiry, the assump- 
tions implicit in the statistical operations 
and the probable effects of these assump- 
tions on the reliability of the results. 
Whatever the more profound conclusions 
which this study, when finally completed, 
may lead to, this volume is an important 
contribution if only for the way in which 
it dispels some of the illusions which some 
popular writers have dangled before the 
eyes of the public in an effort to promote 
the idea of the nation’s practically un- 
limited productive capacity, if only we 
could have “production for use.” A com- 
parison of net capital formation, for exam- 
ple, with national income shows “the 
relatively small proportion that net addi- 
tions to the stock of capital goods, as 
measured by us, constitute of total na- 
tional income. The average share over the 
period is about 8 per cent * * *. It is thus 
seen that of the total goods net output of 
commodities and services only a relatively 
small fraction, even in the most pros- 
perous years, can be characterized as net 
addition to the stock of capital goods. 
Even during prosperous years over 87 per 
cent of the current output is in the group 
of immediately consumed commodities and 
services.”” (National Bureau of Economic 
Research, 1,819 Broadway. New York, $5.) 
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The Week in Commodities: 


HE lowest price levels since Dec. 24, 
1934, were recorded last week by 
The Annalist Weekly Index of 
Wholesale Commodity Prices. De- 
clining for the second week, after the re- 
bound that followed the allaying of fears 
of immediate war in Europe, the index 
dropped to 79.2 on Saturday, Oct. 22, from 
79.5 (revised) a week earlier and 80.3 on 
Oct. 8. Since March 30, 1937, when the 
high mark of 95.6 for the recovery period 
was touched, the index has declined over 
17 per cent. 

The chief losses were recorded by the 
food product and metal groups, although 
fuels and the miscellaneous group also 
were lower. Among individual commodi- 
ties, steel again declined, The Iron Age 
finished steel compoSite dropping to 2.211 
from 2.236 a week ago, and 2.286 a fort- 
night past. Reflecting the high level of 
petroleum product stocks, crude petroleum 
sprices again declined, quotations now 
averaging close-to 20 per cent under a 
year ago. Refined sugar weakened. Steers 
and beef, together with cows and most of 
the rest of the meat group, also went 
lower. Rubber declined 3-16 cent. 

Gains were reported by the farm and 
textile product groups. Wheat and corn 
were up, accompanied by flour. Hogs, 
lambs and fowl advanced. Apples, butter, 
cocoa and cottonseed oil were higher. 
Hides, cotton, wool and silk made gains. 
The bituminous coal composite advanced. 

DAILY COMMODITY PRICES 


Dow- 
Jones Mooay’s 


Cotton. Wheat. Corn. ry ot a —. 
Oct. 17..8.49 .80% .62 7.41 i . 
Oct. 18..8.50 79% .61 7.39 48. 142.2 
Oct. 19..8.50 .80% .624 7.51 48.12 143.0 
Oct. 20..864 814, .63 7.63 48.60 144.1 
Oct. 21..8.67 .82 64% 7.76 49.03 145.1 
Oct. 22..8.68 .81%4 R 49.08 145.2 


Note—Cotton prices are the average of ten mar- 
kets. For sources of other data see THE ANNALIST 
of Sept. 28. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Cc ° 
. ae habe . Sat Sat. Wed. Thurs Sat 
Wk. Ended: 
Aug. 27.. 75.1 72.2 646 106.0 470 41.0 
pt. 3.. 74.6 718 641 105.9 470 40.3 
Sept. 10.. 74.0. 71.8 644 105.6 471 40.3 
Sept.17..745 71.9 65 1056 471 40.6 
Sept. 24.. 74.4 72.4 648 105.6 471 40.5 
. 1.745 %%72.5 646 1055 472 41.1 
Oct. 8.74.2 727 652 na - 41.0 
Oct. 15.. 74.3 72.6 657 
For sources of data see THE ANNALIST of Sept. 28. 


COTTON 


After several days of relatively light 
trading and lack of interest, the cotton 
market broke out of its rut Thursday and 
by the end of the week had advanced to 
‘the highest levels in two months. Net 
gains‘ of 21 to 25 points for the week were 
recorded by Saturday’s closing prices. 
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The higher prices were due principally 
to the continued heavy movement of the 
staple into the government's loan stocks, 
although the security market advance and 
improving business prospects also con- 
tributed. The Commodity Credit Corpora- 
tion reported on Friday that new-crop 
joans had been made on 939,593 bales 
through Oct. 13 and on 452,011 bales addi- 
tional during the subsequent week, bring- 
ing the total up to 1,391,604 bales as of 
Oct. 21. Allowing for delays in reporting, 
prehably considerably more than 2,000,000 


bales of the new crop have been removed 
from commercial channels. The loans av- 
eraged 8.93 cents a pound. In addition to 
the cotton already put in loans, growers 
appear to be withholding additional 
amounts from the market for better prices 
or for later loans. The decline in the 
“free” stocks was reflected not only in the 
futures market but in spot prices, al- 
though here gains were not so large. 
Trading in the October, 1939, contract 
commenced on Saturday, Oct. 15. This is 







Wheat and Cotton Higher; 
Index Lowest Since 1934 


the only contract now being traded that 
does not cover cotton that has been 
“cornered” by government loans. In the 
earlier part of the week it was weaker, 
relatively, than the 1938-crop options, ow- 
ing to doubts as to what the government 
would do for cotton growers in the 1939 
season, or at least because the 1938-crop 
program is known while that for 1939 is 
still hypothetical. Toward the end of the 
week, however, this month showed rela- 
tively greater strength, as it was assumed 
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COMMODITY PRICES (1926- 





+ +— ; 70 
| | 
| | | | | | 
poet te ee et ee a ee ge ee 
JSFMAMISJ ASONDSJFMAMISASONDSFMAMIJSASONODO SI FMAMIJSASONO JS FMAMIJIASOND 
1934 1935 1936 1937 1938 
. 2 3 4. vo. t 7 se] 
earn Food Textile . Building Chem- Miscei- All Com 
1937. Products, Products. Products. Fuels. Metals. Materiais. icals. laneous.modities 
et. 8..<.... RS $5.5 65.8 90.7 106.4 §74.7 89.8 76.9 91.+ 
1938. 
> 75.8 71.8 58.4 85.8 96.5 $69.1 87.1 71.6 79.9 
ey - Sn 76.2 72.4 58.6 85.8 96.5 §69.1 87.1 71.8 80.1 
ES) ives cues 76.8 72.9 58.3 85.9 96.5 §69.1 87.1 71.5 80.4 
Se 738.8 73.4 58.3 86.2 96.4 $69.1 87.1 71.3 80.6 
ee ee 78.8 73.5 58.3 86.0 96.7 $69.1 87.1 71.4 80.7 
Sept. 24.. 78.9 72.8 58.5 $5.8 96.5 $69.1 87.1 70.3 80.3 
t. ee: 78.3 72.3 58.5 85.2 96.8 §69.0 87.1 70.8 79.9 
Oct. a 78.9 72.9 58.9 85.2 97.0 $69.0 87.1 71.5 80.3 
a See 77.1 72.6 59.2 784.3 96.3 $69.0 87.1 71.4 479.5 
a See 77.6 71.5 *59.4 $4.2 95.6 $69.0 87.1 71.3 79.2 
Per cent change for week from: 
Last week.... + 0.6 — 15 + 27 — 0.1 — 0.7 0.0 0.0 — 0.1 — 0.4 
Last year.. ... —17.3 —16.4 - 9.7 — 7.2 —10.2 — 7.6 — 8.1 — 7.3 —13.3 
*Preliminary. Revised. For back figures see TH&k ANNALIST of July 9, 1937, 


for description see Page 533, THE ANNALIST of Oct. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Oct. 22, 1938. Oct. 15, 1938. Oct. 26, 1937. 
Wheat, No. 2 red, c.i.f.. domestic (bu.).... = 80% 1.1 
Corn, No. 2 yellow tl RBES EEE ae ee 64 645, -6244-.623; a 
Oats, No. 3 white (bu.)...... .35 35 41% 
Rye, No. 2 Western domestic, c.i.f. (bu.). 60% 60 86 
eS SS aaa a -62n -62n rote 
Flour, Spring patents (bbl.)................ 4.55-4.75 4.504. 6. 25 
Cattle, good and — heavy steers, aver- 

age, _. * - Sea ee ee 11.46 15.41 
Hons. F and ~ he th average, Chicago 

EP a 6 7.46 9.06 
Beef, Western dressed steers, ee on _ 

up, good and choice, gr act (100 Ib.).... 16.50 17.50 23.12 
Hams, smoked, 10-12 Ibs 3 .20% -21% .2362 
Pork, mess (100 Ib.) ar 88 88 34.12% 
Bacon, No. 1 dry ae OG 6-8 _ (100 Ib.). 24.25 .25 32.75 
Lard, steam Western (100 Ib.).............. 7.80-7.90 8.00-8.10 9.70-9.80 
Sugar, raw, duty-paid I Ee Sa as -0310 -0310 0315 
i BS er .04 046% 0485 
Coffee, Santos, No. 4 (Ib.). 07%-.08% 07% —.08% ae 
Cocoa, Accra (ib.) Chennai a 05: . ; 
Cotton, ge A aT “NE a ai ee aie d .0855 .0833 
Wool, fine 9 e territory (lb.). onan .70 .70 | 
Silk, 78% seriplane, Japan, 13-15 “PSS eet 1.86-1.91 1.83-1.88 4.75-1.80 
Rayon 150 denier, first quality (lb.)...... 51 51 
Worsted oe Bradford, 2-40s, halfblood ‘on 
ST UUMUD cas ccensee casessnaneeheas ess 31% 1.28% 1.58% 
Cotton yarn, carded 20-2 warp (lb.)... -22 "22" ‘22° 
Printcloth, 38\4-inch, 64x60, 5.35 (yd.)...... 0414 044% 04%%-.05 
Cnttee sheeting, brown, ean. 56x60, 4.00 05%. 
unbrande eee. CUES GOEL)... cccscsccccs j 05 .05%—.0) j —.05% 
Hides, light native cows, Chicago (lb.).... 13% % .12% mm Sti n ss 
Leather, union backs (ib.)..;............0-. 32 -32 41 
— plantation ribbed smoked sheets 
RED)  caP ence cccwsecesptccncevccsecssspoesece 3 17% 158 
Cowl, anthracite, chestnut (short ton)...... 4 625” O” 
Ceal, rR oN Annalist composite, 19 
ne eA eesereeen 2.1025 2.0805 5 
Petroleum, crude, at well, Oil, Paint and eas 

Drag Reporter avg. for 10 fields (bbl. a 1.11 71.148 1.337 
Gasoline, at refinery, Oil, Paint and 

Re porter avg. for 4 refin’y centers (gal. By! -048,;, 0487, 054% s 
Pig iron, Iron Age composite (gross ton). 61 20.61 23.25 
Finished steel, Iron Age com “~~ (100 Ib.). 2.211 2.236 2.605 
Steel scran, Iron Age composite (gross a 14.17 714.17 14.83 
Copper electrolytic, — Conn. (Ib.). ph. ll 12 
Copper, export, c.if. (lb 1110-.1115 1A_.1140 -1090—.1100 
es oS ree Ba ae 0510-.0515 -0510~—.0515 -0550-.0555 
Tin, Straits Gb.) ....2022022 4 d 
Zinc, East St. Louis oS ee ons i 4 
Silver, Handy & Harman official (0z.)..... 42% 42% ; 
eee oll. crude, bleachable, s. e., 

a. 3 RSS ena nee Eine a 06% -0654-.06% 064% 
Paper, newsro!l contract (ton).............4 50.00 50.00 42.50" 
Paper, wrapping, No. 1 Kraft (Ib.)......... .05 .05 05% 

tPrices for previous Friday. +Revised. n Nominal. 


INDEX OF WHOLESALE 
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that the government’s program was not 
likely to be radically altered. 

Apart from the movement into loans, 
the week was without important develop- 
ment. Only 182,000 bales were reported as 
sold in the ten leading markets in the 
week ended Oct. 21, as against 223,000 
the week before and 227,000 a year ago, 
the decrease reflecting the loan and hold- 
ing movements. Total sales in the ten 
markets from Aug. 1 to Oct. 21 amounted 
to 1,920,000 bales, as against about 3,340,- 
000 and 3,250,000 in the same weeks of 
1937 and 1936, respectively. The move- 
ment into sight has similarly lagged be- 
hind last year, the week’s movement total- 
ing 574,000, as against 678,000 a year ago, 
and the season to date 4,430,000, as against 
6,070,000—a decrease of 27 per cent. 

Exports have also continued backward, 
the total for the year to date showing a 
decrease of 403,000 bales as against last 
year. The decrease has been primarily in 
shipments to Europe, amounting to 544,000 
bales. Shipments to Japan, on the con- 
trary, were far above a year ago, when, 
however, they had been drastically cur- 
tailed by exchange control; they are still 
under the corresponding period of 1936. 
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The New York Cotton Exchange Service 
notes that with a total prospective supply 
of American cotton for this season of 
around 25,700,000 bales, 7,000,000 bales in 
loans from previous crops and a prospec- 
tive 3,000,000 bales on 1938-crop loans, 
the total free supply is likely to be about 
15,700,000 bales. This would compare with 
a “normal” supply of 15,000,000-16,000,000 
bales (of which about 4,000,000 for carry- 
over). According to this computation, the 
“free” supply is likely to be not more than 
normal. 


Little change is apparent in the domes- 
tic mill situation, sales apparently about 
balancing output, in the aggregate. Goods 
prices were largely unchanged. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded, as reported by 
the New York Cotton Exchange) 
--Week Ended Thursday— Yr.’s 
Oct. 20, Oct. 13, Oct. 21, Ch’ge, 


1938. 1938. 1937. P.C 
Mevement Into — 

During week. 57. 657 678 —15.3 
Since Aug. 1... .*4,430 — 6,070 —27.0 
Deliveries During Week: j 
To domestic mills 220 238 220 as 
To foreign mills. 82 S4 96 —14.6 
To all mills...... 302 322 316 — 4.4 

Deliveries Since Aug. 1: 
To domestic mills*1,463 1,517 — 3.6 
To foreign mills. *828 is 1,042 —20.5 
To all mills...... *2,291 .-- 2,550 —10.5 
Exports: 
During week. 98 121 156 —37.2 
Since Aug. 1. *913 1,316 —30.6 
World —— Supply (Thursday) : 
World total...... 7,774 7,502 6,392 +21.6 
Week’s chasige: +272 +335 +362 - 
U.S. A. only.... 6,368 6112 5,128 424.2 
*Adjusted. 
THE GRAINS 


Wheat futures were firmer last week, 
advances taking place chiefly on Thurs- 
day, and the week showing net gains of 
up to 1% cents. Much of the strength 
was believed to reflect expectations of 
more positive government steps to sup- 
port and advance prices. In addition, the 
market was supported by reports of dry- 
ness both in the Winter wheat belt here 
and in Canada, deterioration in Australia 
where Broomhall now anticipates” only 
130,000,000 bushels, as against 188,000,000 
last year, and some frost damage in Ar- 
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COMMODITY FUTURES PRICES 
(Grains at Chicage; Others at New York) 
Daily Range 

March. 


December. Janua October. 


Cotten = h. ioe. High. Low. High. aw. Hi h. “Low. Hi a Ton: High. Low. 
5 Se : Se $23 17 #17 8.13 $07 Ty 82 15 «67.68 
oe Sa 5.28 a. ey 8.19 H 16 8. if 8.11 8.02 73 7.95 7.86 7.69 7.59 
ae Er 8.32 8.26 8.27 8.21 823 815 803 7.96 7.91 7.83 7.63 1.56 
Got. WD, 2.22202. 842 8.28 833 8.23 8.52 818 $15 7.97 7.99 7.34 7.70 7.57 
Oct. —¥ cecescee 8.39 8.39 831 3.37 $8.29 8.20 513 8.05 7.99 7.80 7.89 
Oct. 22.........-. 8.48 $42 842 8.36 842 835 8.28 819 8.19 806 7.95 7.82 
Oct. 2 close. 8.47 t 8.42 t 8.40 b 8.28 t 8.16 t 7.93 b 
Week's range.. - 848 $20 842 8.16 842 8.11 7.96 8.19 7.82 7.95 7.56 


8.28 ’ 
Previous week.. 8.39 816 8.32 813 &36 812 820 8.01 815 7.91 7.80 17.66 
Week Oct. 23,'37 8.38 8.14 833 814 832 po 8.32 8.09 8.34 8.09 846 820 








Contract § 9.50 7.73 9.51 7.72 9.25 7.70 9.27 7.65 9.13 7.63 7.95 17.66 
range | Fe.23 My3l Fe.25 Se.26 Ap.18 Se. 2s J.T Se.27 Jl.25 Se.28 Oc.22 Oc.15 
Traded week ended Friday, Oct. 21, 794,500 bales; previous week, 515,200. 

Dec.——. ———Mar.——- ——May- ——- ——— July—— 
High. Low. High. Low. High. Low. High. Low 
. ap a = 65% 66 “ 
65% 64 ‘66 65% 65% 65 
rm 67% -66 67 ‘ 
66%, % 6844 67% .68 67% 
; Pic eck s cae : an wa 6845 .68 -68% 67% 
Oct. 22 close.... 66 t 67% t 68t 67% t 
Week's range.. 67 644 ‘ aie 68%, -65% 65% -CA%s 
Previous week.. .65% 64% 654% 65 64 654% 65% GAt 
Wk. Oct. 23,'37.. 1.00% a e 1.00% 96% 9445 9014 

Contract { .84% ‘ -62% 694 -6244 

range UJ uneld sept’ J 2%, sent J ah Sept.7 Sept.24 Gets 


Traded week ended Friday, Oct 21, 81,930,000 bushels; previous week, 52,028,000; 
year ago, 172,549,000. 


Weekly Range 





hat | Ended Week Ended Week Ended 
——Oct. 1938.——.. Oct. 15, 1938. ———Contract Oct. 23, 1937. 
Corn: High. *-% Last. High.Low. High. Date. Low. Date. High. Low. 
Dec. ....... 4% .43% ‘$0 t ABD, .4444 .63% July 1B .43% Oct. 18 .60% .57% 
| Beene oe ae 49% t 46% 46 61% Saly 19 46 Oct. 15 .. we 
(See ie AT, .5Ot 486 4T% . July 23 ‘ta Oct. 18 Go 59 
Jul De mawae Freie lt 49% 49 . Sept. 24 Oct. 18 . 4 
ushels a B35 21,90 5,000 38,169,000 
Oats: . 
MES each hice 25% .24% . t 2% 23. July .23 Aug. 16 .31% .30 
May .%..... 264 2x a t .25% 2% : Sept. a .24% Aug. 8 .30% .30% 
eek 26 “2566 t ‘258 (25% “271g Sept. 26 24 Oct. 18 (29% 29% 
*Bushels traded 2, ior 2,17 3,000 8,936,000 
Rye: 
se ceeeee. 438% 42% .43t ‘ 4 d July 14 .39% Sept. 7 .73% .71% 
OS Ee “4550 aa 44% t Pris ae $a July 25 rt Sept. 7 .73% .71 
*Bushels traded 1,154 762, 000 2,449,000 
Cc —~ (Santos No. 4): 
Dec. 6.77 6. 6.75 t 6.73 6.60 7.02 Aug.26 5.61 Apr. 7 9.75 9.25 
6.87 t 6.88 6.76 7.11 Aug. 26 5.65 Apr. 7 8.95 8.49 
6.92 t 6.98 6.82 7.18 Aug.26 5.85 June 2 8.71 8.32 
6.94 t 7.01 6.83 7.20 Aus. 26 3=-6..28 uly 6 852 8.13 
6.97 t 7.02 685 7.10 Oct. 7 6.43 Sept.26 847 8.10 
231 245 565 
4.39 t 4.37 4.22 4.72 Aug. 26 3.78 Mar. 23 6.18 5.96 
4.471 447 4.33 4.75 Aug. 8 3.81 Mar. 21 5.53 5.19 
4.52t 4.43 4.40 4.77 Aug.26 4.04 Jume 1 5.35 5.14 
ra by 4.56 t 4.54 4.47 4.83 Aug.26 4.25 Sept.26 5.30 5.03 
ept. coe. Set waite ... 475 Oct. 6 4.65 Sept.30 5.28 4.98 
ontracts traded 37 36 195 
Sugar—No. 3 (“‘U. S.”"): 
pee 2.68" 2.03 2.04b 2.09 2.04 2.38 Jan. 14 1.82 May 27 2.35 2.30 
Ser 2.08 2.04 2.04b 2.09 2.06 2.21 Mar. 11 1.85 May 27 2.37 2.31 
| 2.09 2.06 2.07b 2.11 2.09 2.12 Sept. 14 1.88 May 26 2.40 2.34 
Fines | .... 2.09 2.08 2.09b 2.14 2.12 2.15 Sept. 14 1.95 Aug. 17 2.42 2.37 
2.14 2.12 2.12b 2.16 2.15 2.17 Sept. 1 2.07 Sept. 9 2.43 2.41 
ay ee traded 349 843, 729 
Sugar—No, 4 or a 
Ma BE on arese a 1.02 1.01 b 1.03% 1. 1.33 Oct. t4 .914% May 26 1.14% 1.12 
May 1.01 aoa © 1.06% 1. 1.27% Dec. 10 .93% May 211.18 1.14% 
py rer 1.06 1.03% 1.05 1.09 1.07 1.21 Sept.14 .96% May 201.17 1.15% 
RE EEe 1. 1.07 1.08b 1.10% 1.09% 1.22% Sept. 26 .98 June 271.21 1.18 
‘Cantsacte trad 273 291 572 
Cocoa: 
Sere 4.93 466 4.93t 4.93 4.73 663 Jan. 10 4.29 May 31 5.99 5.45 
oan. . 4.93 4.72 4.98n 5.00 4.78 6.49 Feb. 24 4.32 May 31 5.99 5.47 
Mar. . 5.08 4.82 5.09n 5.09 4.89 5.74 Aug. 4.44 May 31 6.09 5.54 
OE adap a 5.20 4.95 5.20n 5.19 5.00 584 Aug. 5 4.54 May 31 6.18 5.66 
ME cebae se 5.25 5.03 5.30n 5.28 5.10 5.90 Foe 8 5.03 Oct. 20 6.25 5.73 
eee 5.37 5.13 540n 5.37 5.19 5.68 Sept. 2 5.13 Oct. 20 635 5.84 
Contracts traded 1,160 1,452 2,454 
ie Contuasts 
Dec . -12.95 12.30 12.90t 12.65 12.15 12.95 Oct. 22 8.31 Mar. 31 12.96 11.65 
=. ry: 13.25 12.50 13.22t 12.99 12.45 13.25 22 8.83 June 14 12.30 12.00 
re 13.33 12.84 13.45n 13.20 12.59 13.33 Oct. 17 9.40 June 3 13.65 12.30 
‘Contracts traded 349 257 885 
Hides—New Contract: 
ere 13.70 12.81 13.69t 13.41 12.95 13.70 Oct. 22 11.11 Sept. 26 
| ae 14.10 13.22 14.06t 13.78 13.25 14.10 Oct. 22 11.40 Sept. 13 
RC 14.46 13.81 14.40b 14.17 13.59 14.46 Oct. 22 11.73 Sept. 23 
Se 4.55 14.06 14.65n 14.25 13.81 14.55 Oct. 17 11.95 Sept. 27 
ontracts traded 561 
Rubber: 
Dec. ........17.23 16.79 16.90t 17.32 17.00 17.33 Oct. 6 10.77 Mar. 31 16.20 15.26 
Mar. .......17.29 16.81 16.97t 17.41 17.04 17.41 Oct. 10 11.46 May 27 16.28 15.35 
May ........17.29 16.86 1697t 17.47 17.07 17.47 Oct. 10 11.95 June 6 16.22 15.4€ 
July ........17.32 16.91 16.98t 17.47 17.11 17.47 Oct. 10 15.08 Sept. 28 16.28 15.59 
tt ch ness 17.15 16.95 17.01¢t 17.31 17.23 17.45 Oct. 6 16.95 Oct. 18 16 24 15.72 
ontracts traded 1,186 1,463 2,441 
Silk—Old Contract: 
_ ‘ ‘ 8) 1.75% 1.78b 1.79 1.75 1.80 Oct. 22 1.43% June 81.61 1.53% 
1.7 ot 744, 1.78 t 1.78 1.74% 1.79% Oct. 22 1.4 June 81.59 1.52 
"Wasi trad 115 538 
Silk—No. 1: 
May sesencd Rede Bane 1.77 #1 td Oct. 221.60 Aug. s —T 
ee is 1.74 1.764t Lv 1.78% Oct. 22 1.60% Sept. 27 
Mheitacis trad 156 —— ee a tt  Aeeens 
Wool Tops 
Oct. 83.0 83.0 82.2b ... ... 91.5 Nov. 1 72.5 Feb. 10 92.6 92.5 
MS. nawevns 83.5 82.1 83.3b 82.6 82.1 83.5 Oct. 21 725 Feb. 10 95.2 92.0 
eer $88 83.5 8&.7b $4.0 83.0 84.8 Oct. 22 73.0 June 4 93.5 91.0 
yay . $5.0 83.5 84.9t 84.1 83.1 85.0 Oct. 22 73.1 Jume 4 94.2 90.5 
Ju 85.0 83.5 84.9t $4.2 83.6 85.0 Oct. 22 80.3 Sept.10 942 91.0 
| ae traded 1,515,000 eee ee a te Rees 
Cc ee Ol: 
Oct .-Exp. Oct. 15... 7.81 7.45 8.89 July 25 7.22 May 31 ai a 
Ses. 7.21 7.47 7.66t 7.91 7.60 8.88 July 25 7.20 May 31 7.59 7.15 
Jan. .- 772 T.50 7.67b 7.92 7.61 8.88 July 25 7.28 Mav 31 7.56 7.16 
| ree ‘ 81 7.55 7.75t 8.03 7.70 8.92 July 25 7.55 Oct. 18 7.62 7.18 
May 7.388 7.65 T7.84t 8.08 7.76 8.25 Sept.28 7.65 Oct. 18 7.61 7.25 
Contracts traded 1,276 1,231 882 
ee: , 
eS .10.53 9.93 10.10 t 10.65 9.80 .65 Oct. 15 7.10 May 25 10.54 9.90 
Mar. abcess 10.67 9.95 10.14 b 10.66 9.85 .67 Oct. 17 7.10 May 27 10.50 9.92 
...+eee 10.68 9.99 10.17 b 10.71 9.90 10.71 Oct. 15 7.59 June 1€ 10.50 10.04 
July Sui 10.68 10.00 10.18b 10.71 9.91 10.72 Cct. 15 9.10 Aug. 25 10.45 10.45 
110.45 as 1¢.20 n rere 45 Le a 44 ; was i 
ee traded 1,195 634 808 
a Asked. »b Bid. nNominal. tTraded. @Bid and asked. *Week ended Friday $1937. 














gentina where Broomhall, however, looks 
for a large crop of 270,000,000. The Aus- 
tralian harvest is expected to begin with- 
in a fortnight, although that in Argentina 
is not likely to be under way before late 
November. 


World wheat production was estimated 
at 4,365 million bushels for 1938-39 (ex- 
cluding Russia and China) by the Bureau 
of Agricultural Economics. If this figure 
is realized, it will be the largest on rec- 
ord. The present estimate is some 20 mil- 
lions above that of a month ago, and 
about 525 millions more than the 1937-38 
harvest. World stocks are estimated at 
595 millions, as of July 1, or 75 millions 
more than the year before. Including 
these stocks, and expected production, as 
well as allowing 35 millions for Russian 
exports, total supplies are around 4,995 
millions. Assuming a disappearance for 
the current season of 3,830 millions, the 
world carryover on July 1, 1939, promises 
to be in the neighborhood of 1,164 millions 
of bushels, second only in size to the 1,193 
millions in 1933. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 
Broomhail) 


-—Week Ended—. Aug. 1 to—, 
Oct. 15, Oct. 16, Oct. 15, Oct. 16, 


From: 1938. 1937. 1938. 1937. 
North America... 4,774 4,400 48,347 33,968 
Argentina ...... 411 368 11,306 9,168 
Australia ..... . 1,707 2,016 20,033 12,608 
ee 1,264 1,896 27,000 12,040 
Danube ......... 920 1,952 7,288 16,502 
I ink conan Nil 88 3,248 4,376 
CE asics 8 200 1,312 2,440 

Total ......... 9,884 10,920 118,534 91,197 


World shipments for the current season 
are still expected to be about 550 millions, 
or 50 millions more than in the 1937-38 
season. World shipments for the season 
through Oct. 15 totaled 118,534,000 bush- 
els, or 27,342,000 more than in the same 
period a year ago. All the major export- 
ing areas—North America, Australia, Ar- 
gentina, as well as Russia, show gains. 
The Danube, howe :r, is less than half of 
a@ year ago. 

Corn rallied sharply last week, after 
falling to the lowest levels since 1934. 
Net gains ranged from % to 2% cents. 
The rise was attributed to better export 
business, short covering and a slackening 
of hedging pressure, but behind these in- 
fluences were signs of a holding movement 
by the farmers in the hope of better 
prices. With the farmer receiving as low 
as 30 to 35 cents a bushel, the lure of a 
possible 57-cent government loan, pre- 
sumably available some time after Dec. 1, 
would account for a holding movement of 
considerable size. 


SUGAR 


In a fairly narrow market sugar futures 
declined 3 to 4 points. The market was 
unfavorably influenced by the inquiry by 
the AAA as to what individual refiners 
might need additional quotas in the event 
of a general’shortage. The 10-point cut of 
refined by Sucrest to 4.40 was likewise de- 
pressing. The large Louisiana crop was 
also unsettling; the domestic cane areas 
have a combined total quota of 426,000 
tons, but are expected to produce around 
540,000 (of which only a small part is 
from Florida). Little market action is 
looked for until 1939 quotas are announced 
in December. The “world” contracts were 
1 to 1% points lower. 


COFFEE 


Coffee futures advanced substantially 
last week on higher mild prices, good 
business in actuals, and slightly higher 
Brazils. Colombians advanced more than 
1 cent, notwithstanding the gains earlier 
in the month. 


COCOA 
The persistent weakness of previous 
weeks continued into the week just past, 


but the market strengthened Thursday 
and later, partly in sympathy with the 


security markets. In addition, there was 
considerable short covering toward the 
end of the week upon the announcement 
that the British Cocoa Commission would 
release its long-awaited report on the Gold 
Coast cocoa industry on Monday. The re- 
port is the result of the holding movement 
on the Gold Coast in 1937-38, which failed 
completely, and caused severe hardship 
and unrest in British West Africa. Its 
chief recommendation provided for a co- 
operative marketing organization. 


HIDES 


The hide future market made further 
gains in active trading last week of up to 
30 points. Spot hides were active and 
stronger, as were leather markets. 


RUBBER 


Rubber futures closed Saturday 23 to 29 
points lower. The setback seems to have 
been largely a technical reaction from the 
previous advances. In addition, there 
seems to be some uncertainty as to the 
status of Ceylon under the restriction pro- 
gram, since the International Committee 
was reported discussing that country. 

September casing shipments were re- 
ported at only 2.5 per cent less than in 
August, although the seasonal decrease is 
normally much greater. Compared with 
a year ago, shipments were 12.3 per cent 
greater. Nevertheless, shipments for the 
year through -September totaled only 30,- 
431,281 units, according to the Rubber 
Manufacturers Association, or almost 32 
per cent under the 44,582,251 units shipped 
during the same months last year. Inven- 
tories, though slightly more than at the 
end of August, were 27.6 per cent less than 
on Sept. 30, 1917. 


SILK 


The silk future market advanced 2% to 
3% cents last week on trade’ buying, in- 
spired partly by expectations that October 
consumption would show a 10 per cent rise 
over September. This was based both on 
the active demand, especially from the 
hosiery trade, and on the making good of 
the deficiencies caused by the trucking 
strike last month. 


WOOL TOPS 


Wool top futures closed 14 to 16 points 
higher in a more active week. Trading 
was slow during most of the period, but 
quickened Friday when the bulk of the 
gains took place, inspired by demand 
from Boston and outside interests. Busi- 
ness in the Boston raw market was also 
quiet during most of the period, restricted 
by the firmer tendency of prices, but be- 
came more active toward the week’s 
close. Domestic prices have risen and 
foreign quotations have declined until now 
their spread is nearly equal to the tariff, 
and consequently the domestic market is 
expected to be more influenced by foreign 
prices from now on than during the earlier 
part of the year. 


COTTONSEED OIL 


Little change marked the cottonseed oil 
market last week, futures closing from 
1 point higher to 2 lower. Weak lard 
markets were an unfavorable influence. 
September apparent consumption was re- 
ported at 261,079 barrels, as against 326,- 
723 in August and 408,217 a year ago. 


NON-FERROUS METALS 


Copper export prices declined last week 
as the international output restrictions 
were completely removed, after having 
been raised 10 per cent to 105 the week 
before. Deliveries in September, for the 
first time in 1938, caught up with con- 
sumption. A 10 per cent curtailment of 
world lead output was scheduled for Nov. 
1 by the international cartel; prices re- 
mained unchanged, however, though there 
was talk of an advance. 

WINTHROP W. CASE. 
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Canadian Automobile Production Gains; Retail Trade 
Shows Improvement 


ANADIAN business reports released 
during the past week continued to 
make a favorable showing. Further 
improvement has been noted in sev- 

eral directions, the outlook for the heavy 
industries having brightened perceptibly. 
For the first time since the Spring of 
the year, production of new passenger 
cars turned upward in September al- 
though normally output reaches its sea- 
sonal low point in that month. Based on 
the record for the preceding three years, 
production in September was expected to 
decline about 20 per cent but instead an 
increase of about 40 per cent actually 
took place. Output, as reported by the 
Dominion Bureau of Statistics, totaled 
4,290 cars as compared with 3,063 in the 
preceding month and only 1,926 in the 
corresponding month of last year. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


— Aug. July. 
Freight carloadings ..... 5 64.1 60.6 
Elec ower a7 eta 85.5 82. 
Automobile production. 56.0 49.1 
Newsprint production. . 2. 64.5 61.8 
Steel ingot production. 69.6 70.9 
oes, iron production 58.1 65.9 
er exports 136.0 154.1 
sete el exports 136.0 110.9 
Coal production 86.5 78.1 
Rubber imports 37.7 51.3 
Cotton imports ; 109.4 104.8 
Flour production ; 69.8 64.5 
Cattle slaughtered ... 103.3 111.8 = 116.1 
Hogs Boer tered . 1132.4 114.0 100.2 
Board and plank exports ; 77.5 93.4 
Building. permits 26.0 25.3 
Combined index 72.5 70.3 


Truck production, on the other hand, 
showed a greater than seasonal decline, 
the total as reported by the Dominion 
Bureau of Statistics being 1,799 as com- 
pared with 3,389 in the preceding month 
and 2,491 in the corresponding month of 
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last year. On a _ seasonally adjusted 


basis, the gain in new passenger car pro- 
duction was considerably greater than the 
drop in truck output with the result that 
our adjusted automobile index rose 
sharply to 86.0 from 56.0 for August. 


This compares with 47.4 for September, 
1937. 

It is difficult to tell at this time how 
much importance should be attached to 
the marked upturn in the automobile 
output index. We still lack statistical in- 
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below the level for the corresponding 


month of 1937 although they were greater 
than production. 
in production than in sales, however, is 


A more rapid decline 


to be expected near the close of a model 
year. The table indicates that inventories 
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formation to show whether sales ot motor 
vehicles also increased. In an accompany- 
ing table we give, for the first eight 


AUTOMOBILE PRODUCTION AND SALES 
(Number of Vehicles) 


1937 Production.§ Imports. Sales. 
IS a cecaaee eke 12,233 023 8,657 
ee 13,539 '387 9,202 
Mar. 19,179 2,105 16,479 
April 13,679 2,096 21,020 
May 17,888 2,768 21,043 
en 16,401 2,114 17,997 
TS aS ae 10,109 1,321 12/526 
oR RRS, 2/887 904 9,074 
ae 1,395 741 6,152 

1938. 
ee 10,306 1,290 6,830 
a 9,818 891 7,084 
Se Fe 12,772 2,058 12,321 
April 15,324 2,344 20,772 

RS Sms een 13,399 2,334 17,977 
June 9,515 1,131 11,624 
0 re 4,114 751 8,273 
eee 2'569 620 7,204 
Sept 3,670 t t 


§Passenger cars and trucks made for sale 
in Canada. {Not available. 


months of this year, total sales of all 
new motor vehicles in Canada. This table 
shows that sales in August stood well 


of new cars have been reduced substan- 
tially in recent months and we may there- 
fore expect to witness a more rapid ris¢ 
in output than in sales of new cars in 
order to build up dealers’ stocks. 

Although the automobile industry in 
Canada is not the pace setter for general 
business as in the United States, last 
month’s rise in output tentatively must be 
added to an already fairly impressive list 
of favorable factors in the general busi- 
ness outlook. When September and 
October sales figures become available we 
will be able to better judge the position 
of the automobile industry. 

The indexes of cattle and hogs slaugh- 
tered again moved divergently in Septem- 
ber. A smaller than seasonal gain in 
cattle slaughtered resulted in a substan- 
tial decline in the adjusted index. Hogs 
slaughtered per day, on the other hand, 
showed a substantially greater-than sea- 


sonal gain and the adjusted index rose to 
the highest level since last January. (Total 
cattle and calves slaughtered amounted to 
133,300 as compared with 132,017 in 
August and 169,118 in September, 1937 
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Total hogs slaughtered amounted to 


242,198 as compared with 194,316 in the 
preceding month and 237,492 in the cor- 
responding month of last year.) 

Another indication of increased eco- 
nomic activity in September was a marked 
improvement in department store sales. 
Sales were about 26 per cent greater than 
in August, a much larger rise than usually 
occurs. As a result, the seasonally ad- 
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justed index also increased substantially. 
It is 77.0 as compared with 74.7 for 
August and 79.6 for September, 1937. 
Sales for the first nine months of the year 
were only 4 per cent below the total for 
the corresponding period of last year. 
Gold production in August showed a 
greater than seasonal decline from the 
record high level for July. Output, how- 
ever, as shown by the accompanying 
table, remained above the 400,000 ounce 
mark. Production in Ontario amounted 
to 257,700 ounces, made up of 111,966 
ounces from the Porcupine camp, 92,270 
ounces from the Kirkland Lake field, and 
52,464 ounces from other sources. The 
Dominion Bureau of Statistics reports 
that the Cline mine in the Michipicoten 








e 
Week Ended Transactions on the Montreal Stock Exchange Saturday, Oct. 22 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE CURB MARKET \ CURB —— 
STOCKS STOCKS STOCKS STOCKS | STOCKS MINING STOCKS 
b High. Low. Last. Sales. High. Low. Last. | Sales. High.Low.Last. | Sales. High.Low.Last. Sales. High. Low. Last. Sales. re — = 
Sales. 
10 Acme Give 5 5 x 1,148 Dom Tar.. 7% et a” 25 Ott Pow pf 98 97% 97% | 13 Bel Cort - 131 ="  F 1,300 MacK Air. .85 .80 .85 1,333 Kirk G R. 
10 Agnew . 10 9%, 9% 472 Dom Tex.. 65 30 Penmans 4344 43% 43% | 355 Br & Dis 160 MacLaren .15 14% 15 200 Kirk Lake.1. 3 i: 3 $: 3 
5 Agnew pf. 108 108 108 | 1 Dom Tx pf 135 135 138 393 Pow Corp.. 14% 14. 14 4,640B A Oil... 24 21% try 220 Massey pr. 58 2,300 Lapa Cad. 35 35 . 
BAPE Bt at a | MRO op ot ag) MIRE gi ae BM BX | ERC Rel Be Be CRMC oth anim, | aie 
f. | air. . . e | a , ~~ See : J y eee : 
ro —,* a 154% 16 ; 422 Electrx sor 14 144% 105 Que Pow... 17% 17% 17% , 100 Can Bud... 4% 4% 4% 280 Melch pf 6 6% 6% 875 Macassa ..5.35 5.25 5.30 
10A Brew pfil4 114 114 | 135 Eng El 3015 29% 30ly 55 Regent .... 5 5 5 1,979 Can Sug... 30 29 585 Mitchell 18% 17 17% 395 Mcintyre 49% 49% 49% 
5 Bathurst 10 8% §& 205 Fndtn 14 aa 3% 45 Regent pf.. 22 22 22 95 Can Malt... 33 10 Mtl Isl Pw. . 15.15 2,900 M 01.17 1.40 
WA Bwit Gr...1.25 125°125" | 2.51G 8 L war ar 10% M4 Bt) 10 Rolland ‘of 99% 90% 99% 140 Gdn Brew. 175 1-75 1.75 SNS Ltepf.106 106 106 300 Mew a ase 2182 
; Gatin : 14° 14 1 an ET: ; 3 : : 
Semen Gr ot 16 16 16 | = (LeeeGetineen | a” St Bf . a | 180 Gdn Br pf. 18% 18% 18% 85 Page Her.. 9 99 99 700 Montague 05.05 
166 166 42 Sag Pw pf.101\% 101% 101 
© 4a 11% 17 SaaS atin x8 sah gn? | 2-957 Stl Corp. 5 Gan Ind B.220* 220 220° 38 Pw Cor 1 piel ay 44 4.880 0" rien 3.08 300 3.00 
aoe ‘ "Brien R Y 
2,339 Be Pow. 30 =e =e | "ibe Gayear" of 2 or sey | =a StS Ap me ie" 2” n Marc. 1.25 1.25 1.25 40 Que Tel... 4% 4% 3,360 Pamour |.4.65 4.50 4.60 
1,877 Bc Fon B. 4 = mus aa 6 6 1,380 Stl Pao pt. $0 4 | 93 CanP&P In 1.00 1.00 1.00 515 Royalite. _-“— a 46,050 050 Pandora 2h, 2 23 
50 Bru 3% | 3,930 Gypsum 7% 8% ™% | 2/012 Shwn 21% 20% 21 | i eS : : 
162 Bide “pro. ST 36 | 4 Be idge.. 7% 1% Th 50 Sherwin pf. 112° 112 112 mak ws Z 8% pf ....... 109 = = 4, 390 Pend Orel. 2.28 3.15 22 
#58 Gan Reak os” 9s 5” | ior Ate "3" is is 4 * 65% 85% 8% gfe gl ae le te ae 100 Uni See... ON "8% Bly 5.25 5.05 5.05 
om Pre. 22 12 12 et i 1% 458 Can Pw. 12 12° 12 50 Can. West. 53° 53 | _ 225 Walk Br..1.60 1.45 1.45 Tio 135 135 
g5Can N Pw i? 17 17 15 H Smih pf. 97 oT 845 Steel -- 1% 4 75 1,000 Cl Neon... .15 .15 .15 | 2,959 Walkers . u ‘3.75 3.40 3.60 
265Cans58... 3 215 2,899 Imp Oil.... 18 vd % 17% 80 Steel pf.... 69% 68% 69% 2:150Com Al.... 1.50 1.30 1/50 668 Walkers pf 20 19% 19% os “ae “ae 
S63CanS8Spf 12 12 2 5,241 Imp Tob... 15% 15% 15% | 3,945 Un Steel... 6% 5% 6% 75 Com Al pf. 4 rt 4 : m - 10 . é 
50Can WirB 18 18 18 | 50 Ind Accep.. 32. 32. 32 soVieu ...... m% ™m% %! 100 Con, ‘Bak 15% 154 ist MINING STOCK : 05% 8% 05% 
5 Cdn Brnz.. 40% 40% 40% | 9,149 Nickel ..... 58 54% 57K H 25 Viau pf.... 45. 45 45 | 14,241 Cons aes 9 8% 8% 1,000 Afton .... 06 06 .06 . "189 1152167 
Cdn Cl pf 18% 18 18 2,082 Int Pete... 27% 26% 27 | 5 Wabasso .. 15% 15% 15% | 591 David .... 14 10% 14 30,450 Aldermac.. 69 60 61 | 4 Leo 164 
Sewcrt atest SMA Ss of gf | Mea OM | RR eS Me | eee ee se ee 
a nt pr. 80 415 Wpeg EIB. 2% 2 2 | m ng. - 43 43 4 oo ° ° 50 45 .44@ 
i. ..... 144% 13% 13% | 10 Jam Ps pf.125 125 125 | 45 Wpeg El pf 14 13 13% 5 Dom Oile.. 32% 32% 32% 3,000 Bobjo .... .22 .19 .22 "100 (98 (99 
91. 91 DP: 19 
pare Wee... OE : 3,825 Lake Wds. 18% 16% 18% | oods pf.. 735 Dom Store. 7% 6% TH | S200 Rows cad. oe ost 535 Sylvanite .3.20 .3.20 3.20 
oo 2 Be 25 La Wés pf.110 105.1190 | +58 Pow debs.. 50 50 50 1.438 Dona A.--- TM 7 1%! 1'000 Brownlee . 104 04 04 500 Teck H...4.90 4.70 4.70 
+50Cdn Cott. 65 65 65 | 15,611 Massey .. 8% 8 8% | spies 31 E Dairy pf . $% $% | 1/336 Bulolo .... 26% 26 26% | 115,285 Thom Cad .38 .29 .35 
5Cd Fair pf105 105 105 1,417 McColl ir ee 2 Bt | { 100 Can Mal.. .85 .85 .&5 500 Towagmac. 52 .52 .52 
P | Sinema e " 15 Can Nat...162 162 162 2,115 Faircniia i a = 160 Ventures 5.70 5:70 570 
ies Alcohol B es 3 si 21 Mtl tar. oe ——. at Pest 4300 leet Aircr. 12% 11 12% | 77000 Gent Gade ‘ae "5" | 11,700 Wood Cad. 31 19 30 
1,795 Alcohol eae Te enex 1 : . ‘ P F 
i 100 Mtl Tel--.. 50, 58% 58 | 141 Scotia ./:310 310 310 3 For Pw Sac Sh 23% 23% 1/260 Cent Pat. :2.50°2.40 2.40 €25 Wr Harg..7.80 7.70 7.70 
2 ae: 1 } . . : . | P 8. z 4 
2205 0pr 6% Oe Om 2,300N Brew ak afi a a ae | Fraser .... 18% 18 18% | cf pees a a) ee ee 
ae att sot a® St 25 N Brew 444444 CURB MARKET 4431 anlage . 20% 2. = | 104,600 Duparq Ford 04% 06% | OIL STOCKS 
‘ melters .. % | 3,040N Stl Car. 62 59 61 6,897 Abitibi 3% 3% 3% 275 Home in Er 150 366 100 #200East Ma..2.24 217 2.24 1,000 Brown ... .30% .30 .30% 
20Crown Crk 19 19 18 | 4,253 Noranda 78% 76 77 4,450 Eldorado .2.25 2.15 2.18 
4,547 Seagram .. 21% 18% 21% | “o79 ogiivie .... 20% 29% 205, | 742 Abt G% pf. 3% 3 gga ee Se "430 Fal Nick. .630 610 6.16 5,080 Dal ON at ae a0 
€33 Dom Brid. 35% 334 2% | of Osiivie ‘pf. 154s 154% 154% $0 Alumionen. 138% 138% 1384 | Din Oe Se % §” 2,700 Francoeur. 24 24 24 2,865 Home .::.1.13 1.05 1.13 
Bg Aa a. R ™% TM 3,922 Asbes | 100 Int Ut B.. .90 .90 90) 500 Granada .. .09 09 .09 Okaita ...1.20 1.20 1.20 
8,752 Dom SacB 12% 11% 42 103 Ow Et ‘Ry: 8” 8 25 Bathurst “B. "os a | ke St J. 28 28 «28 | 1,643Jm Cons.. .09% .09% .09% 1,000 Pacalta |. 06 .06 .06 
= 4 | 11 Ott Pow... 80 80 980 3,034 Beauharn 3% 3% 15 Lake Sulph 3% 3 ee See Page 590 for Untisted Canadian Quotations 
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area commenced production in August. 


 modity prices continued favorable. The . 
A spall shipment of gold, recovered in CANADA CEMENT COMPANY index compiled by Wood, Gundy & Co. 
™ sampling operations was made from the |; ,,. pens bonpiaciinmngticheth algae seats ets ote agencies rose to 57.9 for the week ended Oct. 19 
Preston East Dome Mine. In addition, | | —_ from 56.8. The ground lost during August 
the Deep Lake, Minto and J. M. Consoli- and September has now been recovered. 
dated, former producers, again made oo ) H. E. HANSEN. 
shipments of gold. Based on an average e490 . +40 $$$ 
price of $35.12 per ounce, the value of | + es ae 4 5 Teck-Hughes Gold ass, Ltd., reports 
August production was $14,474,181 as 8 pH QUARTERLY AVERAGES | © for the year to Aug. 31, an estimated net 
compared with $14,828,217 in July when $3007 Yh ve | Li b- profit of $1,604,523, equal to 33 cents a 
the average price was $35.24 an ounce. 8 | 2 g share on 4,807,144 common shares. 
Sales and purchases of securities be- |= t 2 DOMINION BOND PRICES AND YIELDS 
tween Canada and other countries dropped | 2% Ps (Based on Opening Bid Prices) 
; 3 ne ——- Prices——__—-— ~ — -Yields———, 
sharply in August as shown by the ac-_ ||} 200-- 4206 las chet Aver- Jan Short Aver- 
a ‘ & 4 ‘erm erm. age erm. Term. age, 
companying table. Sales, however, a ze 2 5 Oct 7 104.41 101.42 103.81 3.10 1.56 2.43 
E nti = x Oct . 101. 3.81 3. : 
2 a SY * a 5 A & | Oct. 19..104.45 101.42 103.86 310 1.56 243 
margin. “The greater part of the decline |/9 |... Be 44 10 Set. » ae nn. se 26 1s 22 
ae oe as {= gag | ct. 21. 66 101.42 103.97_ 3. : 
in trade, states the Dominion Bureau of ir (amare soared RANGE] Ay Set. 22..104.77 101.42 104.04~ 3.07 1.55 2.40 
Statistics report, ‘took place in sales and 2 SETS AR: | Source: A. E. Ames & Co. 
i Ta’ 
= . a — yarn a F Toronto Stock Exchange 
preference stocks, in whic ; ; ; : eae ; ; : DAILY CLOSING AVERAGES 
. ; s 
reached unusually large proportions in | _ 928 Fh cD ne A ee ee oe eee! 20 20 15 West. 
i \ nd purchases 3 - (ndustrials Golds Oils. 
wes _sieaesaen oem. her gee 2 car loadings for the week ended Oct. 8. ing the eleven weeks ended Oct. 14 totaled ct. 117. 126.0 121.6 _ 32.2 
of Canadian securities represented over : joc ie . Oct. 18. 126.6 12) 4 31.8 
a uae Loadings, as reported by the Dominion 192 million bushels as compared with Oct. 19 126.1 121.0 31.6 
66 per cent, and United States securities Pe = ; 3 : F - Oct. 20. 126.0 121.8 31.1 
96 wee cunt of tetas teemeneliien” Bureau of Statistics, amounted to 60,627 73 million in the corresponding period of Oct. 21.. “126'3 1216 31.1 
soe - : ‘ ; se cars as compared with 61,925 cars in the the previous crop year. Overseas export Oct. 22. 127.0 121.8 31.4 
ee yer yg il TRADE preceding week and 61,388 cars in the clearances during that same period SHARES SOLD 
eee — Purchases corresponding week of last year. Grain amounted to 27 million bushels this year Can Oct. B 
1938. 1 1937. loadings were n j less than i ili 1938. 1937.” 
ies iiss, P! ao 1 r4 ere early 3,000 cars ess as compared with 18 million last year. Monday aa .... ae tee 00 
Feb. .... 24,935 69,163 420 56,212 in the preceding week while all other Obviously, supplies have increased at a pe? Ee a ee 791,000 1,890,000 
mar. .... bos £953 peo} pry major commodity groups, except miscel- much faster rate than exports. en a sine oe eee 1 Te 
May - 19.808 . 28,588 17,096 28.86 ~—_laneous, showed gains. As compared with ai aati i , Friday ©... betes 665,000 "690,000 
= oe zs. Py $0'085 the corresponding week of last year, grain CAN: A? ae sg COMMODITY GO es cin ci ccna 561,000 501,000 
Aug. 29,876 34,576 = 25,125 34,191 recorded an increase of nearly 8,000 cars (1926—100) Total. -4,437,000 6,203,000 
Total. . .233,252 361,775 206,647 370,002 but all other groups except ore showed de- Week ended: Stiiaeneds Susie Exchange 
“During August, Canada sold on bal- clines. The drop in shipments in the aus B . — acne. oe DAILY CLOSING AVERAGES 
at a. - & . 00. | ee - ov. 
ance to the United States securities in Western division was sufficient to depress Aug 17 .......... 55.1 Sept. 28 . 55.9 wean Industrials oni 
excess of $5.2 million, compared with net the seasonally adjustgd index for all of {US 34 ----------BAS| Oct. 1B -........ 337 Oct. 17 . 68.1 85. 124.7 
sales in July of about $4.6 million. Net Canada. This index declined to 77.75 from Sept | Oe? 54.8] Oct. 19 . B79 poe 9 . ae =e a 
sales to the United States during the 81.02 for the week ended Oct. 1: a year Compiied by Wood, Gundy & Co Oct. 20. é 68.1 4.1 125.0 
month were recorded in Canadian Pro- ago it stood at 78.73. Higher grain prices and increased Oct. 22 _ 68.0 85.4 x 
vincial, municipal, issues guaranteed by Wheat stocks have continued to mount’ strength in nonferrous metals resulted in SHARES SOLD 
the Dominion, railway and corporation and are now nearly 100 million bushels a fractional rise in the Dominion Bureau e _— er 
bonds and Canadian and United States greater than a year ago. Wheat in store of Statistics index of wholesale commod- 1938, ‘ 1937. 
common and preference stocks while there for the week ended Oct. 14 amounted to ity prices to 74.3 for the week ended Oct. a passnessyeys bye my 
were net repurchases of about $1 million 171 million bushels as compared with 14, from 74.2 for the week ended Oct. 7. Wednesday ba ee 143,000 296,000 
Dominion government bonds.” 165 million in the preceding week and Livestock and meat prices were among friday? bree iO ee 
A marked drop in grain shipments in 73 million in the corresponding week of the more important commodities to show Saturday 81,000 102,000 
the West caused a decline in total freight last year. Total marketings of wheat dur- -weakness. The trend of sensitive com- Total. 829,000 1,526,000 









































Toronto Stock Exchange 


Saturday, Oct. 22 
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Week Ended Transactions on the 
STOCK EXCHANGE 
CANADIAN STOCKS | om 
| | Sales High. Low. Last. 
| | 2,000 Dom Expl. .04 03 03 
/ RIES INVITED 1,468 Dom Fdry. 50 48 49 
INQUI Ss 4,922 Dom St] B 12% 11% 12% 
: 2,183 Dom Stores 7% 6% 7% 
| | 128Dom Tar. 7% 7 7% 
A, E. A be | 136.905 Dorval Sise By 0 10.10 
| cast rest 06 
INCORPORATED 28,150 pf moe =< 2.25 2 162 oo" 
ast Steel. 17 17 
TWO WALL STREET, NEW YORK | 17,397 Eldorado 2.30. 2.12 2.12 
- PT | 43 | = ee 
} e 
STOCK EXCHANGE STOCK EXCHANGE | 5,095 Falebdge .6.70 6.00 6.25 
STOCK STOCKS j ia Le ver 21% 21 
; Sales. High. Low.Last. | Sales. High. Low. Last. | . ‘aulkenhm 21 .16 191, 
x 9,091 Abitibi 3% 3% 3% | 10Can Br B. 51% 50% Oe | 18:40 Soaens. a” at 
4.995 Abit 6% pt ay zt 27% a = on. os” 8 gg™| 2.500 Firstone Pt 11% (10% "11% 
) 76,100 Afton .... . . | Ls ¥ 
Ae Aen kG hh” at | -2HCan Malt. 34 32% 33 | $08 Fora a.” “gen SS 
' 35A P Grain 3% 3% 7M 10Can N Pw 17 17 17 | 6 '800 Found Pet 15.13. .13! 
we ‘ : 4 
‘ BaAPGrp2eo B68 @B | 126Can Pack. 7 70 70 5.898 Francoeur. 25 23 
; 174,261 Aldermac.. 65 60 .62 | 88 Can P M. 135 131 135 440 Gatineau P 14% 14 14% 
57.200 Amm Gold .17 15 .15% | 5¢C Can Steam 2% 2% 12 | 218 Gatin P pf 88 87% 88 
2,850 Anglo Cd..1.28 1.18 1.20 0 Can Mi pt. 1G 1H 525Gatine rt.. 4% 414 4% 
! 255 Anglo Hur.3.40 3.40 3.40 153 Can W B. 20% 17% 20% | nS War 10% 9% 10 
4,400 Arntfield 15 .12 .14 40 Cdn B pf. | 241,000 Gillies Lak .16 .12 .13% 
} 20.400 Ashley Ile .10% .14 265 Cdn Brew. 3 1.50 1. 73 2,000 Glenora .. .02% .02% .02% 
; 6.550 Astoria Q. .4lo 03% .04 50 Cdn Br pf. 19 19 19 | 43,430 God's Lake 45. 39 |40 
148.200 Augite 37q 32.37 9 Cdn Bk C.177 175 176 5,300 Goldale .. 124% .22% |22% 
| 3,200 Bagamac . 15% .14% .15% 333 Cdn Can A 18 17% 18 | 26,175 Gold Eagle 17 12 14 
i 52'080 Bankfield.. 40° 35" .39 315 Cdn Can B 7% 71% 7%| 2,000 Goodfish . .03% .03% .03\% 
Mont 216 212 212 1.685 Cdn Car.. 164% 15% 15% 85 Goodyear . 70% 70 70 
46 Bank Mo ; 270 Ga f 
9Bk of NS. 310 305 305 425 Can Car pt 29% 294 29% | , 270 Gdyear pr 58 56 O56 
17 Bank Tor. 237 236 237 | 115 Cdn Dredg 22 21% 21 . 3rh Bousq .04% .04% .0414 
21,650 Base Met.. 41 .35 9.688 Can LALA 3% 2% 3 16,900 Granada .. 10% .08% .10 
110 Bath P A. 9% 8% a 5 dniaAlB 3 3 14,600 Grandoro.. . ‘ee, 
50 hPB 3% 3% 3 8,400 San Malar 87 82 596 GrLakeVot 9% 7 ™% 
137,650 Bear Expl 25 34% | 110 Cdn Oil... 11% 11 11% 963 GrLKVt pf 23% 2216 23 
7,167 Beattie G.1.27 1.20 1.26 | 10 Cdn Oil pf120 120 120 oe ere > Se 
75 Beat ist pf i0i% 101 101 | 4,280C P R. oh ae we Me 
602 Beauhar 3% 3% 3% 525 Cdn Wine. soe Wihks 03 .03  .03 
$97 Bell Ph... 166" 163” 160% | 2 Gan Wireba, 19 19% 2, 19 | 2.330 Gypeum ".. 1% “6x 
‘ari 4 
15.700 Sitoees K 20% 2 23 | 300 Carnatn pf 104 = 10s | 1,000 Haler Swa. .02° 02 .02 
f 305 Biltmore 8% 8 8% | $245 Castle Trt.112 101 111 | , 15 Hrd Carpet 3 33 
19 Blue Rib.. 314 3% 3% | 2:00 Sent ae “2 We - | 30.200 Harter ae =o To 
215 Blue R pf. 204 28 29% | Seow : Pas is ; : 
j 175,632 Bobjo ein 18 Ef | _4,800 Chem Res. .75% .69  .75 | 4.300 Highwoed. at} 0 aT 
3,945 aeons .. 9.50 9.25 9.50 | 76,500 Chestervil. -1.29 1. 4 1.27 } “487 H & Dauch 16 15% 16 
355 Brant C pf 24 23% 24 | 4,925 Chromium. .63 60 4,861 Hollinger .. 154% 14% 15 
4,083 Brazil Tr. 12% 11% 11% | 2,000Commoil . .55 rm 54 5,560 Home Oil..1.15 1.05 1.15 
| 31.190 Broulan 6% 54 38 | I'tes Gockshutt, 10% 9% 9% | 27.650 Homestead. 24 20-23% 
: s | s A lowey ... 27% .324 
{ 4,821B A bo . a = a Coniagas .1.65 160 165 | 4255 Hudsn Bay 34 32% Ett 
440B C Pw S 3G 2 % | 4,974 Coniaurum.1.40 1.30 1.36 | 20 Imp Bank. 212 210 210 
44 c on a a a” 863 Cons Baks 16 14% 16 | 5,559 Imp Oil... 18 17% 
| i foo ies os 2 3 1,230 Cons Chib. .28 28 .28 565 Imp Tb ord 15% 1 151, 
$y he ee 5,481 Cons Smelt 66% 64 66 | 1,405 Imp To pf. ™% 8 
860 Buff Ank. if 14% 154 | "St Cosmos: "ge “ap “ge | ong tnebiraton a + 4 
: 4 | aa n e 
g 32,900 Buff Cdn. .03% .02% .03 1,700 Dkwater .. .08 08 | 45 IntMetA pf 
} ‘ on ten +. J = + 18,000 Davies Pet .34 . 30 | 215 Int Mill pf. 104 102% 104 
junker U4 44,800 Denison 24% 18 .19) 21,788 Int Nickel. 58 57% 
10 Burry Bise 3 3 3 12, = Dist ios 21 18% ‘21% | “3.193 Int Pete... 27% 
Burt F 21% 21% 21 Dist Sea pf 83 83 | 5S5Int Util A. 8 8 8 
11,935 Calg & Ed.2.30°2.15 221” | 2.641 Dome 33 32 33 | 1,450 Int Util B. 95 .75 75 
8,200 Calmont 330.20) 2D 36 Dom Bk.. 212 210 212 | 14,200 Jack Waite 45 38 40 
200 Can Bread 5 4% 4% | Dom Coal | 13,800 Jacola Min .15 .14 14 
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Financial News of the Week 


ET income of the General Electrie 
Company showed a greater than 
seasonal decline in the third quar- 
ter of this year. As a result, sea- 

sonally adjusted earnings showed a fur- 
ther substantial decrease to the lowest 
level since the third quarter of 1934. Earn- 
ings and sales as reported by the company 
are given in Table II. 

As shown by Table II, earnings con- 
tinued to drop at a faster rate than sales. 
For the third quarter about 7 cents out of 
each sales dollar was carried into net in- 
come as compared with 9.3 cents for the 
preceding quarter and nearly 15 cents in 
the corresponding quarter of last year. It 
should be noted that in 1937, the com- 
pany’s record in this respect was superior 
to that for 1929, although sales had not 
recovered to the 1929 high level. 


TABLE Il. GENERAL ELECTRIC 
arter --Thous. of Dollars— Earn'gs 
Sree Net Net % NetIne. Per 
Mar. 31: Sales. Income. of Sales. Share. 
1938 ....... $65,087 $7,076 10.9 $0.25 
.llC—F>S 73,412 11,626 15.8 0.40 
June 30 
1938 .. 65,824 6,101 9.3 0.21 
1937 . 97,664 14,667 15.0 U.51 
4,371 7.1 0.15 
13,370 14.9 0.46 


17,548 9.1 0.61 
39,664 15.2 1.38 

For the first nine months of the year 
the company paid 70 cents a share in divi- 
dends on the common stock, as compared 
with $1.20 in tif corresponding period last 
year. Orders received during the first nine 
months totaled $188,756,958, as compared 
with $305,276,556 in the corresponding 
period of 1937. 

Net income of the Westinghouse Elec- 
tric and Manufacturing Company also de- 
clined in the third quarter but by less than 
the usual seasona! amount. Seasonally ad- 
justed net income consequently rose, as 
shown by the accompanying chart. 

According to an announcement by 
George H. Bucher, president, earnings for 
the third quarter were as follows: July, 
$662,418; August, $584,457;. September, 
$465,345. The three months’ total of 
$1,712,000 compares with $2,469,000 in 
the preceding quarter and $5,395,000 in 
the third quarter of 1937. These figures 
were released in connection with an an- 
nouncement that no bonus would be paid 
under the company’s wage-and-salary 
plan, for the first time since it was 
adopted, more than two years ago. This 
plan provides that when earnings fall be- 
low $600,000 monthly no salary or wage 
bonuses are paid. The monthly wage-and- 
salary percentage is set by the average 
earnings of the three preceding months. 
The highest payment made to employes 
under the plan occurred in August, 1937, 
when 16 per cent in extra pay was dis- 
bursed. Since the inception of the plan, 
in May, 1936, employes have received 
extra compensation amounting to $18,- 
706,161. 





INDUSTRIALS 


Aircraft Components, -Inc.—A_ registration 
statement has been filed with the SEC 
covering 38,000 shares of $5 par value cap- 
ital stock. Of the securities registered, 
20,440 shares will be used in exchange for 
the assets of Herberts Engineering Cor- 
poration, 5,000 shares offered at $10 a share 
through an underwriter and 12,560 have 
been optioned to an underwriter at $9 a 
share for resale at $10. 


American Window Glass Company—The 
president has reported that the company’s 
operations at the end of the current week 
would reach capacity, and the outlook is 
for 100 per cent operations for the next 
three or four months. : 

Anemostat Corporation of America—See item 
under Gray Telephone. 

Associated Dry Goods Corporation—At 4 
meeting of directors no action was taken 
with respect to a dividend pn the 7 per 
cent second preferred stock, which is in 
@rrears. 

Axelson Manufacturing Company—Directors 
have passed the dividend on common stock 
usually paid at this time. 





Bay State Fishe:ies Company—Stockholders 
at a special meeting in Boston approved 
sale of the company to General Seafoods 
Corporation for $1,260,345 in cash pilus an 
amount estimated to be sufficient to meet 
all accrued and unpaid taxes, except Fed- 
eral income and excess profits taxes 

Celanese Corporation of America (9-7-38)—A 
major upheava! in the economic position 
of Japan through loss of its huge market 
in the United States for raw silk was pre- 
dicted by hosiery producers when Celanese 
Corporation of America, manufacturer of 
acetate-process yarns and .fabrics, an- 
nounced plans for erecting near Pearisburg, 
Va., a $10,000,000 plant for production of an 


entirely new synthetic yarn that can be 
used in all textile fields. 
The Celanese announcement followed 


closely a similar statement by E. I. du 
Pont de Nemours & Co. of plans for build- 
ing a $7,000,000 plant near Seaford, Del., for 
production of a textile yarn reported to 
be its now-famous ‘‘Yarn 66,'" a new syn- 
thetic fiber also adaptable to various textile 
uses but intended chiefly for hosiery 
Hosiery is virtually the only division of 
textiles in which rayon has not yet made 
serious inroads. Hosiery, especially for 
women, has remained almost exclusively 
an outlet for raw silk because synthetic 
yarns produced up to now have been too 
lustrous, too inelastic and insufficiently 
sheer for production of hosiery for the 
American market 


Chrysler Corporation (9-14-38)—It has been 
announced that the company has open 
orders on its books calling for 137,000 new 
1939 passenger cars. Stocks of cars in 
dealer’s hands approximated 31,500, against 
98,000 a year ago. 


Colt’s Patent Fire Arms Manufacturing 
Company—The War Department has award- 
ed_ contracts to the company for machine 
guns to the amount of $2,093,000 and for 
aircraft cannon to the amount of $350,000. 


Columbia Oil and Gasoline Corporation—See 
item under Panhandle Eastern Pipe Line. 

Cudahy Packing Company (9-24-37)—The di- 
rectors have taken no action on dividends 
on the 6 and 7 per cent preferred stocks 
because of unsatisfactory business condi- 
tions in the packing industry. On Nov. 1 
the 6 per cent issue will be in arrears $9 
a share, and the 7 per cent $10. 

Douglas Aircraft Company, Inc. (8-24-38)— 
The company has received an order from 
American Airlines, Inc., for five twenty- 
one-passenger planes to cost $573,890, for 
delivery next March. 

E. I. du Pont de Nemours & Co. (10-19-38)— 
Net sales of the company for the third 
quarter of 1938 amounted to $63,540,013, 
compared to $53,297,770 in the preceding 
quarter and to $70,938,942 in the third quar- 
ter of 1937. For the first nine months of 
1938 net sales were $168,932,168, compared 
to $225,062,561 in the 1937 period. 



















































































































































—————————— = Senge SNIGtCpA Aim preeminence 
GENERAL ELECTRIC COMPANY 
, 1 1 | ] : a 7100 
} } | | 
iw | 
| | 
lz 
is + 80 
ta | | 
io | | x 
;a ! ! bed 
fue | rm 
; oO | n 
in 60 2 
| ° 
is ; 
i} | = 
iz | 3 
4 [MONTHLY PRICE RANGE 5 
j A TED FOR CHANGES 
;w CAPITALIZATION w 
| 2 — 
lo Y 
in « 
z a 
pst a Soe 
he —{~ QUARTERLY 
i> | NET INCOME 
| ___ ADJUSTED FOR : | 
| | SEASONAL VARIAT sai 
| | 
a a eer: Lee eee —_ fe) 
1927 1928 1929 1930 193) 1932 1933 1934 1935 1936 1937 1938 
tL a ” j 
| WESTINGHOUSE ELECTRIC AND MANUFACTURING COMPANY 
,<—- ss T ] 300 
lw * a ———+ A 1 vate 
1S 
i | a 
i | +] 
ft ie : a = 
} 4” | f 200” 
I's | | 
| } z 
|w | | [| QuarTerLy ° 
lz | mG Bs | NET INCOME z 
;2 i tin U— +—-—4— ADJUSTED FOR — 3 
| 4 2 | 4 Aa¥Y | | SEASONAL VARIATION : 180 5 
i , Y 
is | oe we 
Rida A ‘A 
| w w 
\o ° Vv | 100 Y 
io j | x 
|z | \ | = 
Fe 2 MONTHLY - | 
Z ~%| [PRICE RANGE | } eee 
| | | | 
oF | i | sisted 











1927 i928 1929 




















1930 193) 932 1933 1934 1935 1936 1937 1938 

| Table I. General Electric Company 
| (Thousands of Dollars) 
| % Oper. % Net Net Earnings 
| Years Ended: Net Sales Operating Charges Net Income Avail. for ——Per Share—, 
| ec. 31— Billed. Charges. of Sales. Income. of Sales. Com.Stk. Special.Common 
as 415, 365,942 88.1 67,290 16.2 64,715 15.67 8.97 
| 1930... .376,167 335,717 89.3 57,491 15.3 54,916 13.39 *1.90 
| 35R1...... - 263,275 ,884 89.2 40,9: 15.6 38,382 9.54 1.33 
| 1932... . -147,162 143,532 97.5 14, 9.8 11,829 3.36 0.41 
} 1933. . . . - -136,637 129,765 95.0 13,430 9.8 10,855 3.13 0.38 
| 1934... . .164,797 153,052 93.0 19,726 12.0 16,507 4.59 0.59 
| ee » 733 190,342 91.2 27,844 13.3 7,844 t 0.97 

ae: 268,545 239,331 89.1 §44,247 16.5 $44,247 t $1.52 
| 1937. .349,740 301,314 86.2 $64,117 18.3 $64,117 ft 2.22 

Total Net % Curr. Cash 
| Years Ended: Invested % Earned Working Assets to % Invent. Div.on Surplus 
| ec. 31— Capital. on Cap. Capital. Curr.Liab. Inventories. to Sales. Com.Stk. Aft.Divs. 
| 929...........441,441 15.2 5, 510 x 19.5 39,660 A 
| eee 453,369 12.7 201,961 597 60,063 16.0 46,150 8,766 
| ..... See 416,443 94 190,604 769 57,335 21.8 46,150 a7, 768 
1932...........362,082 4.0 163,35 1,095 41,686 28.3 15,964 4,035 
} 933 sels ecco 357,302 3.8 162,012 1,318 45,467 33.3 11,538 d683 
=”) Sere 2, 5.6 159,808 1,015 51,314 31.1 17,306 a799 
| . - - -368,028 7.6 140,699 672 49,951 23.9 20,191 7,653 
; . . . -335,090 13.2 148,785 599 60,049 22.4 43,266 681 
| See > 337,611 19.0 129,810 489 93,768 26.8 63,274 273 
d Deficit. * Stock split 4 for 1. § Before surtax. 














Income from operations after costs, ex- 
penses and depreciation reserves was $10,- 
608,523 for the third quarter, against §$7,- 
435,219 in the preceding quarter and $14,- 
527,617 in the 1937 period. For nine months 
income from operations was $25,155,406, 
against $47,282,362 a year ago. 

The company received $2,436,987 from its 
investment in General Motors Corporation 
for the third quarter and $7,310,963 for tne 
first nine months of 1938, compared to $9,- 
779,138 and $22,002,195 respectively a year 
before. Total income for the third quarter 
was $14,033,900, against $25,617,476 in the 
1937 period, and for nine months was $35,- 
077,880, compared to $72,382,085. 

Net income was $12,350,713, equal to 95 
cents a share for the common stock after 
preferred dividends and du Pont equity in 
undivided profits or losses of controlled 
companies not wholly owned, against $22,- 
963,289, or $1.92 a share, in the 1937 period. 
For nine months, net income was $31,288,- 
318, or $2.31 a share, against $62,799,523, or 
$5.33 a share, for the 1937 period. 


Fairchild Aviation Corporation (9-14-38)—See 
item under Taylor-Young Airplane Com- 
pany. 


General Motors Corporation (10-12-38)—The 
company will re-employ 35,000 more work- 
ers within the next two weeks and will 
rescind last February’s 10 to 30 per cent 
pay cuts for salaried employes and execu- 
tives, it was announced last week by Alfred 
P. Sloan Jr., chairman of the board. 

“Our new methods have been wel! accept- 
ed,’’ said Mr. Sloan. ‘‘There appears to be 
a greater interest than existed a year ago. 
This is evidenced by the attendance at the 
showings of our new cars as well as by 
the number of retail orders actually 
received. 

“This leads us to the belief that the trend 
of consumer buying when retail deliveries 
of new cars can be made to customers in 
volume will be found to be substantially 
improved over that existing during the past 
few months.”’ 


General Seafoods Corporation—See item under 
Bay State Fisheries. 

Holland Furnace Company (2-28-36)—Stock- 
holders have approved the plan for chang- 
ing the State of incorporation from Michi- 
gan to Delaware, the change in capital 
stock from no-par value to $10 par value, 
and set Dec. 31 as the expiration date for 
the life of the Michigan corporation. 

Liggett & Myers Tobacco Company (1-28-38)— 
An extra dividend of $1 in addition to the 
regular quarterly dividend of $1 each on 
the common and common B shares has 
been voted by the directors. 

North American Aviation, Inc. (9-28-38)—J. 
H. Kindelberger, president, reported that 
“unfilled orders Sept. 30 amounted to $14,- 
800,000 despite record deliveries of approxi- 
mately $6,000,000 in the first nine months 
of 1938." 

Republic Steel Corporation (9-7-38)—The com- 
pany is beginning immediately the con- 
struction of a new light oil recovery plant 
at Youngstown, Ohio, to recover light oils 
from coke oven gas, with a capacity to 
treat 4,300 tons of coal coked per day. 

Other developments in the company’s ex- 
pansion and improvement program in Ohio 
include a new 1,000-ton blast furnace 
recently opened, extensive changes to 
open-hearth blooming mills recently com- 
pleted and the placing in operation yester- 
day of a battery of sixty-nine new coke 
ovens. 


Sunray Oil Corporation (9-7-38)—A _ special 
meeting of the stockholders has been called 
for Nov. 14 to vote on an amendment to 
the certificate of incorporation. The meet- 
ing bears directly on the program for new 
financing and particularly in connection 
with the proposed offering of $4,000,000 of 
5 per cent interest-bearing convertible 
sinking-fund debenture shares. 

The equalization of the conversion privi- 
lege of the debenture and the preferred 
shares and an increase in sinking-fund 
payments, starting on July 1, next, are 
among the‘ principal amendments to be 
voted upon. 

South American Gold and Platinum Com- 
pany—Stockholders at the annual meeting 
were told that no dividends had been de- 
clared chiefly because of rigid exchange 
control by the Colombian Government, 
which prevents transfer of Colombian 
funds into dollars. 

Taylor-Young Airplane Company—The com- 
pany has announced that a controlling 
block of its stock had been placed in a 
voting trust, allying the concern with the 
Fairchild Aviation Corporation of New 
York City. 

Television Industry—Planning a new ‘“‘billion- 
dollar enterprise,’ the radio industry, 
through the board of lirectors of the Radio 
Manufacturers Association, announced at 
a meeting in New York last week that 
factories would be geared to build television 
receivers for home use in April. 

Truax Traer Coal Company (3-26-37)—A 
registration statement has been filed with 
the SEC covering 48,856 shares of no-par 
value common stock to be offered first to 
common stockholders at $4 a share. Any 
unsubscribed shares will be offered to the 
public through an underwriter at the same 
price. The company also. registered 1,144 
shares to be offered through an under- 
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writer at $4 a share. Proceeds will be used 
for acquiring common stock of the Central 
Barge Cempany and for equipment and 
working capital. 

Ward Baking Corporation (4-16-37)—A spe- 
cial meeting of stockholders has been called 
for Nov. 18 in Baltimore to approve a 
merger of the company into the Ward 
Baking Company, its subsidiary, to escape 
Federal taxes on intercompany dividends 
and to simplify the corporate’ structure. 
Preferred and Class A and B common 
shares identical to those now outstanding 
would be issued in exchange on an even 
basis for present shares, and rights to pre- 
ferred dividend accruals preserved. 


RAILROADS 


Baltimore & Ohio Railroad (10-19-38)—See 
item under Chicago & Alton. 

Boston & Maine Railroad (2-4-38)—The road 
has applied to the I. C. C. for permission 
to borrow $1,500,000 from the RFC. The 
funds would be used to repair flood and 
hurricane damage to the road’s property 
in parts of Western and Eastern Massa- 
chusetts, Southern Vermont and Central 
New Hampshire. The railroad estimated 
the total cost of repairs at $2,200,000. 


Chesapeake Corporation (9-7-38)—Directors 
on Oct. 18 took what was viewed as the 
first step toward dissolution of the middle 
holding company of the former Van Swer- 
ingen interests when the directors approved 
acfion “looking toward’’ the sale of the 
60,490 shares of Chesapeake & Ohio Rail- 
way Company 4 per cent Series A preferred 
stock owned by the corporation. They also 
declared a dividend out of earned surplus 
of $2.50 a share, payable in cash on Nov. 4 
to shareholders of record of Nov. 1. 

Proceeds of the sale of the Chesapeake 
& Ohio stock would go to the Alleghany 
Corporation when the Chesapeake Corpora- 
tion’s dissolution is worked out. Alleghany, 
top holding company of the Van Sweringen 
pyramid, owns 71 per cent of the Chesa- 
peake Corporation’s stock. 

In addition to this block of C. & O. pre- 
ferred stock, which was received by the 
Chesapeake Corporation as a dividend in 
1936 on its C. & O. holdings, other holdings 
of the corporation are 2,359,458 common 
shares of the C. & O., 27,500 common shares 
of the Pere Marquette and 69,000 common 
shares of the Erie. 

What were reported as routine meetings 
of directors of the C. & O., the Nickel 
Plate and the Marquette railways also 
were held on Oct. 18. The Nickel Plate’s 
directors announced no change in the three- 
year extension plan affecting nearly $15,- 
000,000 of notes that matured on Oct. 1. 
The plan was declared operative on Oct. 8. 

Public offering of the 60,490 shares was 
made by a group headed by Kidder, Pea- 
body & Co., the First Boston Corporation 
and Lazard Fréres & Co. at $79.50 a share. 
The shares were quickly sold. 

Chicago & Alton Railroad—Officials of the 
Baltimore & Ohio Railroad have begun 
negotiations with large holders of an issue 
of $45,350,000 of Chicago & Alton Railroad 
refunding 3 per cent bonds due in 1949 for 
a reduction in interest on the obligations. 
This became known through a petition 
filed by the B. & O. with the Interstate 
Commerce Commission in Washington. In- 
surance company officials in New York 
confirmed the fact that the negotiations 
were being held. 

In return for a reduction in the interest 
rate on the Alton’s bonds, the B. & O. 
has offered to continue relations with this 
road, an arrangement which has proved 
highly profitable to the mid-Western 
carriers. Railroad men have expressed 
doubt that the Alton could have weathered 
the post-Twenties depression without the 
aid of the B. & O. 

Chicago, Indianapolis & Louisville Railway 
(10-5-38)—Objections have been lodged with 
the I. C. C. by the Southern Railway, the 
Louisville & Nashville Railroad, the Chase 
National Bank of New York, and Southern 
trade and civic groups to a report by Milo 
H. Brinkley, an examiner for the commis- 
sion, proposing that the Southern and 
Louisville & Nashville be deprived of their 
present control of the Chicago, Indian- 
apolis & Louisville Railway, known as the 
Monon. 

The examiner recommended that the $15,- 
448,300 of capital stock of the Monon owned 
by the Southern and the Louisville & Nash- 
ville be found of no value. This, those two 
roads said, amounted to wiping out their 
claims ‘‘by a mere stroke of pen.” 





LIQUOR WINE BEER 


LICENSES 














NOTICF is hereby given that liquor license 
#WRS81 has been issued to the. undersigned to sell 
wine at retail ufider the Alcoholic Beverage Control 
Law at 220 East 125th St., City New York, County 
New York for off-premises consumption. 
DANIELE & CO., 220 East 125th St. 


NOTICE is hereby given that liquor license No. 
RL3231 has been issued to the undersigned to sell 
liquor at retail in a restaurant under the Alcoholic 
Beverage Control Law at 115 West 48th St., City 
New York, County New York for on premises con- 
sumption. IL GENERALISSIMO ITAL. REST., 
INC,, 115 West 48th St. 





NOTICE is hereby given that liquor license No. 
has been issued to the undersigned to sell 


WRs9 
wine at retail in a restaurant under the Alcoholic 


Beverage Control Law at 147 West 48th St., City 
New York, County New York, for on premises con- 
sumption. PIZZERIA ALLA NAPOLETANO, INC., 
147 West 48th St. 


Columbia Gas and_ Electric 


Erie Railroad (10-19-38)—Another plan for 


reorganizing the Erie Railroad was an- 
nounced last week at the Fifst National 
Bank in the form of a unique proposal 
which, if consummated, would preserve in- 
tact the Chesapeake & Ohio Railway’s $45,- 
000,000 investment in the bankrupt line. 

The Erie was reorganized last in 1895 
after sale of foreclosure. It had been re- 
organized in 1878 and before that in 1861. 
The company was formed in New York 
State in 1832 and for many years had its 
headquarters in New York until, under the 
control of O. P. and M. J. Van Sweringen, 
the offices were moved to Cleveland. 

The plan provides that common stock in 
the reorganized company allocated to the 
holders of the present, refunding and im- 
provement bonds and to holders of un- 
secured claims shail be placed in escrow, 
and an additional 375,000 shares be issued 
and also placed in escrow and used for 
the retirement of general mortgage bonds 
to be issued in settlement of the debt owed 
to the Reconstruction Finance Corporation. 
The agreement as to escrow will provide 
that the present stockholders, in which the 
Chesapeake & Ohio Railway is the majority, 
shall be able for five years to buy the new 
stock at $36.25 ‘a share plus accrued inter- 
est at 4% per cent. 

Other details of the plan are similar to 
those previously published. 


Pennsylvania Railroad (10-5-38)—The road 


will build twenty-five locomotive tenders 


of 21,000 gallons capacity at a cost of | 


about $550,000 in its shops in Altoona, Pa. 


St. Louls-San Francisco Railroad (10-19-38)— 


An agreement by the three committees 
for holders of bonds of the road, in bank- 
ruptcy proceedings, for a new plan of re- 
organization was announced last week. 
The plan makes provisions neither for the 
unsecured creditors nor for stockholders of 
the Frisco. 


Union Pacific Railroad (9-14-38)—The road 


was reported to be considering the pur- 
chase of thirty locomotives. This would 
be the largest order of the kind since the 
New York Central Railroad bought fifty 
engines in 1936. 


Western Paejfic Railroad (9-28-38)—A _ reor- 


ganization plan for the road which reduces 
the capitalization from around $144,700,000 
to $93,726,517 and bars the present stock- 
holders and unsecured creditors from par- 
ticipation in the reorganized company, has 
been approved by the I. C. C. 

The plan of reorganization was the fourth 
for a Class I railroad approved by_ the 
commission under Section 77 of the Bank- 
ruptcy Act as amended and was the second 
reorganization for the Western Pacific 
since it started to operate in 1911. The 
system owns or operates 1,207 miles of rail- 
road, the main lines running between Oak- 
land, Calif., and Salt Lake City, and from 
Keddie to Bieber, Calif. 


UTILITIES 


Cities Service Company (10-19-38)—See item 


under Commonwealth and Southern. 


Corporation 
(10-12-38)—The company took steps last 
Saturday, in accordance with the require- 
ments of the SEC under the provisions of 
the Public Utility Holding Company Act, 
to effect write-downs throughout its utility 
system that may aggregate as much as 
$195,000,000. 

Philip G. Gossler, chairman of the cor- 
poration’s board of directors, announced 
in a letter to shareholders that an applica- 
tion had been filed with the SEC for au- 
thority to reduce the corporation's capital 
represented by its common stock to $1 a 
share from $15.75 a share, without reducing 
the number of shares presently outstand- 
ing. 

If the proposed reduction of capital is 
permitted without attaching any condi- 
tions to modify the plan, Mr. Gossler said, 
it is the opinion of the management of 
Columbia Gas that any net earnings of the 
company since the beginning of this year 
will be available for the payment of such 
dividends as the directors may deem ad- 
visable without the necessity, under the 
present rules of the SEC, of making ap- 
plication to the commission for permission 
to pay dividends. 


Commonwealth and Southern Corporation 


(8-24-38)—Evidence of the intention of two 
of the country’s largest public utility hold- 
ing companies to comply voluntarily with 
the integration provisions of the Pubic 
Utility Holding Company Act of 1935 ap- 
peared last week when it was announced 
that Commonwealth and Southern had com- 
pleted negotiations with the Cities Service 
Company for the acquisition of the latter’s 
electric power and light properties in Mich- 
igan. 

The contract price to be paid Cities Serv- 
ice by Commonwealth and Southern for 
the property aggregates $3,200,000. Of this 
amount, $2,000,000 is to be raised by Com- 
monwealth and Southern through the sale 
of bonds on the property to be acquirea. 
The balance—$1,200,000—will be obtained 
through the sale of additional common 
stock of the Consumers Power Company, a 
Commonwealth subsidiary. This additional 
common stock will be bought outright by 
Commonwealth and Southern. 


Consolidated Water Company of Utica—The 


city of Utica (N. Y.) has acquired title to 
the company, the transfer being made in 
the Federal Reserve Bank in New York 
on payment of $7,910,693. 

The purchase was financed through the 
RFC and came after more than a year of 
negotiations. The company was formerly 


Midland Utilities Company 


a subsidiary of the General Water Works 
and Electric Corporation, which went into 
receivership. 


Hackensack Water Company (8-3-38)—The 


company has filed with the County Register 
in Jersey City a mortgage covering all its 
water works and other properties in secur- 
ity for an issue of bonds of an unlimited 
amount. The company last August sold 
to life insurance companies $14,350,000 of 
3% per cent bonds which are secured by 
this mortgage. 


Gray Telephone Station Telephone Company 


—The company has obtained a substantial 
minority stock interest in the Anemostat 
Corporation of America and representation 
on the board of directors, it has been an- 
nounced by A. R. Oppenheim, president 
of Anemostat. In addition, Gray Telephone 
has obtained rights to manufacture air- 
distributors, patented by Anemostat, which 
are used in air-conditioning systems. 


Ohio Power Company—A new issue of $55,- 


000,000 of 344 per cent first mortgage bonds, 
due in 1968, has been offered publicly by a 
syndicate headed by Dillon, Read & Co. at 
a price of 101% and accrued interest. Pro- 
ceeds of the financing will be used for re- 
funding and other corporate purposes by the 
company. The bonds were heavily oversub- 
scribed and quickly advanced to a premium. 
Simultaneously with the sale of the bonds 
the company issued $10,000,000 of ten-year 
3% per cent promissory notes, representing 
bank loans of this amount. 
(8-10-38)—See 
item under West Ohio Gas. 


Public Service Company of Northern Illinois 


(10-5-38)—Halsey, Stuart & Co., Inc., head- 
ed one of the largest groups ever organ- 
ized to distribute an issue of corporate 
bonds in the public offering of a new issue 
of $80,000,000 of Public Service Company of 
Northern Illinois first mortgage 3% per 
cent bonds, due in 1968. The bonds were 
priced at 103 and accrued interest. 

In addition to the 116 original members 
of the underwriting group, there has been 
formed a selling group of 599 dealers, 
making 715 investment firms actively en- 
gaged in the distribution of the issue. 

Public Service of Northern Illinois is a 
subsidiary of ‘the Commonwealth Edison 
Company, which owns more than 99 per 
cent of its outstanding stock. Net proceeds 
from the sale of the bonds will be used 
primarily for the redemption of $80,000,000 
of the company’s outstanding firstlien and 
refunding bonds. Of these, $11,284,000 are 
Series D, 4%s, due on Nov. 1, 1978, to be 
called for redemption at 102; $15,000,000 of 
Series E, 44s, due on July 1, 1980, to be 
called at 102%; $40,000,000 of Series F, 4s, 
due on April 1, 1981, to be called at 102%, 
and $13,716,000 of Series I, 4%s, due on 
July 1, 1960, to be called at 104. 


West Ohio Gas Company—A plan of reorgan- 


ization for the company, a subsidiary of 
the Midland Utilities Company, by which 
the outstanding common stock owned by 
Midland would be eliminated and by which 
new bonds would be issued to the present 
bondholders in an amount equa! only to 
about half of the principal amount of the 
outstanding bonds, has been approved by 
the SEC. 


MISCELLANEOUS 


Blauner’s—Directors decided to omit the divi- 


dend on the common stock due at this 
time. 


Central Barge Company—See item under 


Truax Traer Coal. 


Dollar Line—Three new passenger ships for 


transpacific service are being designed by 
the United States Maritime Commission as 
its next step in the development of a com- 
plete American merchant marine, M. L. 
Wilcox, director of operations and traffic 
of the commission, said Saturday. 

Construction of the ships, costing $8,- 
000,000 to $11,000,000 each, probably will be 
started within six to eight months, Mr. Wil- 
cox said. They will accommodate 800 pas- 
sengers, have a displacement of 35,000 tons, 
and with a speed of 23 knots will run on 
a regular schedule and be able to reduce 
the present round-trip transpacific running 
time by a week, according to Mr. Wilcox. 

The new ships probably will be operated 
by the Dollar Line rather than by the com- 
mission. 


F. W. Woolworth & Co. (12-10-37)—Philip Hill 


and associates have obtained sanction from 
the British Government for repatriation 
from the United States of 2,200,000 5s ordi- 
nary shares of F. W. Woolworth & Co., Ltd. 

The group proposes to offer the shares 
for sale in London on Nov. 1. The deal 
will involve about £6,000,000. 

Officials of the F. W. Woolworth Com- 
pany in New York, commenting on reports 
from London that negotiations were in 
Progress to form a holding company to 
take up more than 2,000,000 shares of F. W. 
Woolworth & Co., Ltd., of England, said 
the transaction did not include any holdings 
of the American company, which owns 
slightly’ more than 50 per cent of the 30,- 
000,000 outstanding shares of the British 
concern. 


Incorporated Investors—Net assets totaled 


$51,215,410 as of Sept. 30, equal to $17.53 a 
share on the capital stock, compared to 
$14.01 a share on March 31. As of Oct. 17 
asset value had further risen to $18.98 a 
share. At Sept. 30 the company had 16.9 
per cent of net assets in cash or govern- 
ment securities. 

William A. Parker, president, says in his 
letter to stockholders that over $4,000,000 
had been invested in equities during the 
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quarter ended June 30 and that a further 
amount of over $8,000,000 was withdrawn 
from cash and government bonds for the 
purchase of common stock during the quar- 
ter ended Sept. 30. Cash and government 
securities were $8,600,000 on Sept. 30, 
against $17,200,000 on June 30. 

Missouri-Kansas Pipe Line Company (10-8- 
37)—See item under Panhandle Eastern Pipe 
Line. 

Panhandle Eastern Pipe Line Company—The 
controversy between the Columbia Oil and 
Gasoline Corporation and the Missouri-Kan- 
sas Pipe Line Company over control of the 
company broke out anew when it was dis- 
closed that the directors of Panhandle 
Eastern had voted to rescind, as of Nov. 
30, the transferable warrant now held by 
the Missouri-Kansas Pipe Line (Mokan), 
representing the right to subscribe to 80,000 
common shares of Panhandle Eastern, un- 
less Mokan took certain action before that 
date with respect to exercise of the option. 


Seligman & Co.—Earle Bailie, chairman of 
the board of the Tri-Continental Corpora- 
tion and affiliated investment companies, 
revealed in the quarterly report that 
J. & W. Seligman’ & Co. will not engage in 
the origination, underwriting or distribution 
of securities so long as any members of 
that firm are officers of the newly formed 
Union Securities Corporation. 

Seligman & Co. will, however, continue 
its brokerage, investment counsel and other 
businesses, Mr. Bailie said. 

Tri-Continental Corporation (10-12-38)—Net 
assets totaled $34,244,562 on Sept. 30 equal 
to $3,273.85 for each $1,000 of bank loans 
and debentures, to $158.45 for each pre- 
ferred share, and to $3.61 a common share, 
compared with $33,402.126 on Dec. 31, or 
$3.26 a common share. 

The statement reveals the extension of 
Tri-Continental’s $8,000,000 bank loans for 
three years, or to Sept. 30, 1941, at 2 per 
cent annual interest. The loans were mad 
two years ago in connection with the re- 
demption of 90,000 shares of $6 preferred 
stock. 

See also item under Seligman & Co. 


CORPORATE NET 
EARNINGS 





INDUSTRIALS 
Com. Share 
7——Net Income—, Earnin a 
Company. 1938. 1937. 1938. 1937. 


Acme Steel Co. and Sub.: 
Sept. 30 7 ...- $110,007 $305,863 $34 §$.93 
149 mo., Sept.30 173,146 2,070,245 53 6.31 
12 mo., Sept. 30 1,804 2,781,267 O01 8.48 
Allen Industries, Inc.: 

Sept. 30 qr.... %24,991 = 72,329 
9 mo., Sept. 30. *67,628 403,821 
Allied Mills, Inc.: 

12 mo., Sept. 30 803,744 1,753,201 
Alpha Portland Cement Co.: : 
12 mo., Sept. 30 109,866 353,184 17 
American Agricuitural Chemical: 


Sy 


& 


8 
a ee 


Sept. 29 qr... *162,339 20,453 Pi 
Amer. Brake Shoe & Foundry: 
Sept. 30 qr..... 272,921 829,649 


tat 
ms 


9 mo., Sept. 30 758,135 2,752,320 
American Chicle Co.: 


Sept. 30 qr..... 930,085 1,022,665 h1.13 
9 mo., Sept. 30 2,551,668 2,808,038 h5.84 h6.4 
Atlantic Gulf & W. I. Steamship Lines: 


= 


8 mo., Aug. 31. *520,402 340,283 05 
Atlas Powder Co.: 

Sept... O8...<:.. 278,085 396,488 -T7 1.24 
9 mo., Sept. 30. 745,736 1,264,310 1.96 4.03 
Barker Bros. Corp.: 

Sept. 30 qr..... 76,257 200,755 17 87 
9 mo., Sept. 30.. *87,928 505,862 ... 2.08 
Bayuk Cigars, Inc.: 

++Sept. 30 qr.. 434,747 314,119 1.03 1 
9 mo., Sept. 30. 908,038 707,324 2. 1&4 
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CYCLE CHARTS 


1921-38 


The vagaries of annua! | 
Prices, earnings and divi- 
dend trends for each o 
252 leading listed stocks 
during two cycles are pic- | 
tured in this new graphic | 
‘olio of 64 pages, 84x11. | . 

Each of the graphs starts with the low 
point of 1921, extends through the re- — 


decline phases of the 1931-32 cycle and 
1 of the present 








through various 
and latest cycle and current upswing. 
Here, within easy reach of every Investor. 
Trustee, and Corporation is the historical 
record from which a stock's cyclical or 
growth characteristics and current 
tion can be estimated in broad perspective. 
An unusual value— 
Send $3 for complete folio or 
$10 which also includes the 
next 3 monthly editions of 
SECURITY CHARTS. 


SECURITIES RESEARCH CORPORATION 
45 Milk St., Boston 


RRRRAARBARSBSRABARARSSRABASARALS 





574 THE ANNALIST | Wednesday, October 26, 1938 





















































Com. Share Ccm. Share Com, Share [5 Share 
-—wNet Income—. ge 7-—Net income—., ae -—Net Income—, es —Net = Barnings. 
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Bridgeport Machine Co.: a ieih aliaes: ++Sept. 30 qr.. 331,505 393,773 98 1.18 mo., Sept. 30. 53,911 260,968 1.55 I 
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Buck Hills Falls Co.. Q 11-15 11-1 c 30c Q 11-1 10-20 | Whe&LE5%% cc pf$i 11-1 10-28 | Mode O'Day Corp... tse | toa tego | COMMon stock must be surrendered in 
Add Mach.. " 12-5 10-28 | yarine Bancorp initial Wood Alerkd 141 pt. aa Hd isis Gi & tases.” Be iis 114 | Ofder that they may be stamped to reflect 
n .. 11-15 10-31 stock . vi 30c Q 11-1 10-20 | Yellow&ChkC(Consol)A.$2 _ 10-28 10-26 | Oil & Indust part pf.37%c 11-15 11-4 | ‘he reduction and distribution. 
S 11-1 10-15 | Mass Bd Ins Co.....87%¢ Q 11-5 10-27 Ext Gi Denn ce Gi. 11-22 11-4 | g {Dividends for the two months ending 
11-10 10-31 Meadville Tel Co.... ange Q 11-15 10-31 | sagie ils ~ . 1938, payable to holders exchang- 
Meadv Tel Co 6% Pe Te $ 11-1 10-15 | Can & D Sug Co Ltd..25c 11-1 10-20 | Reduced ne ‘their stock for that of the Pacific Gas 
Q 11-15 10-31 Market St Nat'l Bank i | Gt Lakes Dredge & D..$1 .. 11-15 11-2 ' Humb Shoe Co Ltd... 25c¢ 11-1 10-18 | & Electric Co. 
Ee ee $7 8 11-1 10- 
os Os | eens 3 bs ee | : 
McKes & Rob 7% p . - 
@ ut, 1015 | Min Brewing Go ease. 11-35 11-18 Bond Redemptions and Defaults . 
ne 13-35 ate | Muskog Co 6% pf...$1.50 Q 12-1 11-15 } 
Q 12- — Merch & Mir Sec A 15¢ Q 11-15 11- EVERAL issues of watercom- | cable to payment of unpaid prin- terest to and including Jan. 1, | 
Q 12-1 11-15 Calif BG OF 5.20.08 25c Q 11-1 10-31 | bond alled last } cipal and interest on each $1,000 1938, has been paid; interest due i 
Q 11-1 10-13 | yiss Pr & Lt $6 pi..$1.50 Q 4 ss a See eee a bond has been fixed at $16.32. | July 1, 1938, on Ist 5s, 1932, de- 
Boston S 10-15 10-13 Morris Plan Bk A ee sag or week for redemption before | Washington & Canonsburg Ry. in- | faulted. 
ee ee Core, tase SS OS | pt Come) Sc Q 10-15 10-14 | maturity. Aside from these, the Amount 
ye Diversified, Stand: Munsing Paper Go x Q 11-1 10-20 | retirements ordered were in com- = —- 
, - | «BBE PE ne ewe ncecees a a } ion 
Pe SS eee Nashua K Lowel R.$350 8 i215 lias | paratively small volume and con- | Omitted). Price. Date. 
Cont Amer Life Ins Co | Natl niseuit 7% pf...$1.75 @ 11-30 11-15 sisted of a diversified list of mu- | Argentine (Gov’ tot) in, tas. wager tcestttsees sts V.B. 100 Nov. 15 
eet ee hid: 8 iis 10-31 pao he eee aa Q 11-15 11-1 nicipal, foreign, land bank and Compagnie yA Mo de Linoleum, 3. y aes “i — a : 
Tee: Zc Q 11-15 4 nent Cyminder Gas ....10c Q 11-5 10-20 public utility bonds. Payment at 5% — esranes.** brutes oh w cao eeee D aa 1 A dle | H 
C Co P & L 6% pf...$1 Q ill r Nat Money Corp A...10c .. 10-15 10-1 | ew calls were set | Conso at., Utica 5s, 1958........ Rapa ryS ee et f Vv. : 
c P&L 544% pf.$1 Q 11-1 #4 Nat Pw & Ik Oo.....: Se Q 12-1 1-1 | rege Acct die foro! ins a es. | Consol. Wat., Utica ref Mig OS oa ob wanes ne tawar .928 102 Nov. 1 
Dallas Pr & Lt $7 pf.$1.75 Q 11-1 pe Nation-Wide Securities Co acne or tanc | Copenhagen 3s, 1895; eps OO 
Dallas Pr & Lt $6 pf.$1.50 Q 11-1 10-17 | (Col) Ser B ......-..- Se .. 1-1 10-15 Total prepayments scheduled | Cumberland Valley ‘Tef. ' Pa. (now United Tele- V.B. N.S. Jan.2,'39 j 
- “yeqpelteediirendel Q 10-15 9-30 seed eae rie Lt a Pwr ped : thus far for this month amount | _ phone) _ , 1966...... a oy Jan.1,'39 Tr 
ond ice & Coal Goo 11, o-gs | Associates O%pf.-.51.50 @ 111, 1048 | to $217,858,000, compared with | Damien 3h ga Gey pS VB. Ws Nov. 1 
Daminion Bridge. ..... Q 11-15 10-31 A Te W &E pf.$1 Q 12-1 11-10 | only $36,660,000 last month, and | TIGRW OE Ti TIN MO oo. s vsccgccsscwcaecaces cds E.I. 100 Nov. 1 
Domi Ou F...... 25c M 10-31 10-22 | C F) 6% pf. .22%c Q 11-1_ 10-25 i 4.043.000 i Octobe SORE RMRs I ANN 55 ons 05466 86 sia ne Cais de wae'e E.I1. 100 Nov. 1 
Dow Seeiont epee Te .. 11-15 11-1 oon. Sug bo Ltd... Wc M 11-15 11-5 | ee eaen ae eet eowens | (Col) OO Sere V.B. 100 Oct. 27 
eames pt. -.S1-38 @ 11-15 11-1, | Ont & Quebec Ry... ... $ 12-1 11-1 | 1937, for the corresponding weeks. First LA. Cheyenne, Wyo., 5s, 1952.......... EI. 100 Nov. 1 
oo oo: <i 2 10-12 | Ont & Gee By Fa 24% F -; =. Bonds called for redemption in 4 Ft. Colling (Gol ) Fay aower bas ee gatesntes x ba 109 iene. “ 
vase ee “99 | Oswego Fa wither Me coe | ifi rfie ‘ounty ( ) ist. warrants....... WwW. ic 
ern Trust(Halifax)$2 Q 10-1 9-20 | Ottawa Car Mfg Ltd. $1 .. 10-29 10-22 | October to date are classified as elle ater gen. and ref. B 5%s, 1977..... $5,262 107 Jan.1,'39 
y ea ae eY 9 it ite | Qwens Til Glass Co. -50e 1115 19-2 | follows: Highland Pk. Meth. Bpise. Ch. South, Dallas, 
aoe tr ce — a Ste ae «Se % Wis 1031 | Public utility ....... - $161,416,000 exas, "1" RIS ESRC aE nS AS E.I. 102. Nov. 15 
Tiemee, Del)... Q 10-1 00-25 | Decomatic Beale. ' 11-10 10-25 | Industrial .-...... san 29,373,000 Hinsdale (fil.) san. dist. 1935 ser....... 2.2.2.0... V.B. 100 Nov. 1 
Fansteel Metal Corp $5 | Public Elec Lt Go.:..ae @ 1-1 WB | Woreign «2.0000... 552608 20,418,000 | Island of [ Denmark Ld. Cred. Assoc. 3%s, 48 & 4%s V.B. N.S. Jan.1,’39 
weet eens ee nee Q 10-20 10-15 | Quebec Pow Q 11-15 10-25 | State and municipal. ; 5,891,000 | Jutland Ld. Cred. Assn. 3 iesescccse Cabs NOSE “Qe ae 
Phila Tr Co Regent Knite M ‘Ltd $1.60 Miscellaneous .. e 510,000 | National Economic Bank baseanr. Poland) 74% 
iin 5 10-31 e | Misce i 
(Phila, Pa).......- eee non-cum 2 p -40¢ Q 12-1 11-15 | Railroad ............ eee 250,009 (sow Git) bank bonds... .....--..-. 5-2 -c00ss- ones VS. NWS. Oct: 1 
"30 c pt.8t 3 iii 10-15 | Rhinelander Paper Go.10e .. 10-1 9-20 | —_—_—_—_—— | National Economic Bank (Warsaw, Poland) 8% 
maw cue $3.50 ¢ pt-Stixc C 11- Royal Trust Montri(Q)8te _. 10-31 1031 , = rotay ws... 8... $217,858,000 | (now 94%). 7% (now 54%) municipal bonds. V.B. NS. Oct. 1 
to _ wy Rye 10-15 Royal Bk Can (Montri). = Q 21 one ; piace SOG ITORINN AD, IN IIR. 6 55. 6c cos corincs s cansaseen V.B. NS. Dec. 15 
vier ing = sti(‘(‘i‘(‘(;té*#CS Louis Caro THPL.$1.75 Q 10-26 10- | Publ ice of thern illinois etfs. of inter- 
laher, (Henry) Packing 10-24 10-14 | St Louis Ret& Coldste. HS ios 10-20 BOND DEFAULTS | Pon's, soruse of Nort oe a a.....+<- 02 El. 0 Oct. 1 
er (Henry) Pe eking | St L's R&CS 6% ‘< ee ee Bey : A, ; San Miguel Co. (Col.) warrants.......... ne. | Oct. 31 
Fisher ge fe ‘a Q 10-15 .... | St Paul Fire & M Ins.. = Q 10-17 10-17 | Clark-Howard Business Block (Chi- Seattery Ge. Baeovenest. 51 i945 a $33 100 Nov. 1 
ne “W4% M 11-1 10-15 | SJoaqnL&P7pfA$1.162-3 .. 11-1 10-21 | cago) plan for-reorganization has | Seattle’ Wash.. a wende” beseetereeneeteseees: V.B. 100 Oct.25-26 
Ges Go ae Pee? Se | Sjoaal AP sy eed 16 4 . a ea been consummated. Seattle. Wash.. warrants.......... ee V.W. 100 Oct. 26 
Gen Cigar a. S $1.75 Q 12-1 7s Scranton Lack Tr | Mozart Apartments (Chicago) plan | Snohomish County (Wash.) warrants.............. V.W. 100 Oct. 14 
Gen Metals Corp... me S$ ib us (Seranton) ........- Te Q 11-1 10-18 | of reorganization has been com- | Tacoma (Wash.) local improv. bonds.............. VB. 100 Oct. 3 
Gen Outd Adv. pf.-. $1.50 Q board Surety. .. 1-15 10-31 | Dig Troy, Ala., ref. imp. bonds., 1933.................. $257. 100 Nov. 
all Publish 7% oe 11-8 | Gecur T (Rochester NY)$5 Q 11-1, 10-28 | - cahigeaiiaaia Lta. funds | ¥2*ima (Wash.) warrants... Ro kasessdadipaies V.W. 100 Oct. 17 
Swccevecsecvesees - e -31 H Shawinigan is, | y ei e arage, “9 unds ‘. | 
on “2 2 a eat éo +» 1-45 10-31 | Signor de SStrapg pf.62%4c Q 11-21 = | are available to pay on Oct. 15 the STOCKS CALLED FOR REDEMPTION 
oe 5 Q 11-15 10-29 | Simpson (R) Ltd 6% — Soe s wees | geteneet Set ite ie on coupon | Adams-Millis 7% pf.........-..-- 2... 20-2 sees eee P. 110 Nov. 1 
ee 5 cna | Simsbury B&T (Conn).50c Q 10-31 10-19 ; Bootle Corp. 6% redeem. stock, 1938-50.... 11.1)... El. 100 Dec. 1 
Graton te Knigmt coe 8 11-15 10-29 | Skelly Ol... .... 12-15 11-15 | dated April 15, 1933, of Ist 64s. | Bournemouth Corp. redeem. stock, 1938-50... .. |... EI. 100 Dec. 1 | 
ot Lakes redg & Dk.25c Q 11-15 11-2 So Bend Lathe... sete Ste 3 — oo 1947, on presentation of that | Colon. Development, Ltd., 6% red. cv. pf.......... P. Nov. 15 { 
Great Lakes Terminal 11-1 10-24 | Spr-Cp Am T 8 Sr " coupon. Fairbanks, Morse & Co. 6% cum. pf................ E.I. 105 el 15 
Warehouse Co....... isc -- Has 11-5 OY nek actete oe 7 39-100c .. 11-1 International Commerce Building | Ipswich Corp. 6% redeem. stock, 1938-50........... ELI. NS. c. 1 
Gt West El Chem..... -- 15 11-1 Spr-Cp Am T 8 Sr (N. ¥. C.) plan of reorganization | Lone Star Gas 644% cum. pf......... Reekoue pees E.I. 110 Nov. 1 
G & Co (Chas) pf..-$1.75 Q 12-35 ti. een 789-100e .. 11-1... eb lice ll Northampton Corp. 6% stock, 1920..... Ste ee E.I. N.S. Dec. 1 
Hale Br Stores ‘Bc Q 1735 10-18 | Stamford Wat Co.....40e Q 11-15 11-5 has been consummated. Pretoria Cit ¥, 4% inscribed stock, 1939... ....... 1... El. N.S. Jan.2,'39 
ee Se pe “Tse Q 11-1 10-27 | Strawbrdg & C pf A.$1.50 Q 12-1 11-15 | Rechester & Syracuse R. R. Co. | Rotherham Corp. 6% redeem. stock, 1938-50. . eee E.I. N.S. Dec. 1 
(G is w..25e°Q 11-15 11-1 Tenn El Pw 7.2% pf.$1.80 Q 1-3 12-15 holders of Ist conv. 5s, 1957, will Stoke-on-Trent 6% redeem. a. 1938-50. . E.I. N.S. Dec. 1 
Hare once pe sige Qa, 10% | Bim BEV egr RES 12 A | feceive thelr pro. rate share of | Strong a Co. On mige, deb. Mock 0 at NS m2 2 
Iaane Pr tx eae’ 31.75 Q 11-1 10-15 | Tenn El Pw 5% pf...$1.25 Q 1-3. 12-15 foreclosure sale — and any Wolverhampton Corp. 60 bed, stock, 1938-50........ EI. N.S. Dec. 1 
Idaho Pr $6 pf... a2 ¢ 11-10 10-31 Triumph a EN age g i 10-20 ae See — ieee Note: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. 
oe SO ‘$$ @ its 10-31 | ‘Trunz Pork Store. ....50c 11-10 18-1 as oe Oe nds | (N.S.) Not stated. (V.N.) Various notes. (V.W.) Various warrants. (V.R.) 
ere oot TX Be. as < U 8 & ForSec ist pf.$1.50 Q ‘11-1 10-28 | With May 1, 1927, and subsequent | Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) Various * 
os es... .$2 Q 11-1 10-20 | Universal Comod Cp....5¢ M 10-27 10-15 coupons attached. Amount appli- | prices. (V.C.) Various certificates. (Imd.) Immediately. 
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TRANSPORTATION eae” 
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s orn ture 
e From 

(1933-37), 7) AVE, 


32.471 +33.0 
as Bees 
Forest prod.. 4 A 
Manuf. wes. 454,005 457,860 
r. to e: 
Tot. load’ gs.23,675,375 26,130, 186 
& pr. 1,574,868 1,355,710 +16.2 
Coal & coke 4,307,882 5,216,424 —17.4 
Forest prod. 1,114,603 1,140,603 — 2.3 
Manuf. pr. .15, 369,249 16,672,905 — 7.8 
Prt. car sur 
15-30. 169,432 231,186 —26.7 
P. 4-4 freight 
serv. 


bat — 
Oct 1938. 


Tot. hadings 726,612 
. 43,193 


ao 


| 
© oot 
- wo 


| 


86.2 85.8 + 0.5 
81.1 80.0 + 1.4 

$Gross_ rev. 
yr.toAug.31.2,251,437 2,356,682 — 4.5 

Exp., —_ to 
Aug. . 1,870,443 1,845,674 + 1.3 

Taxes, 
to Aug. 

Rate of return 
on invest. : 

Yr. to Aug. 31: 
East. Dist... 1 
South. Dist.. 1. 
og Dist. 0. 
, in thousands of 

dollars. 


anes 2 omen 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
ie: figures do not include ‘“‘hot’ 
. r egally produced oil) 
-—Week Ended 
Oct. 15, 
1938. 
59,150 
74,350 
30,100 34, 
- 100 
150 


369,750 
,000 
203,100 


tBur. of 
Mines 
Texas— Calculations. 
Panhandle ...... 
"i See? 
Coastal... 
6 a: 
klahoma.. 
eae) ee ee 
Cc 
Coastal La. 1 24,400 | 1 191,150 
Arkansas.. 54,100 57, 
Eastern.... 148,400 
Michigan... 
Wyoming.. 
C Montana... 
Colorado... 4, 
New Mex.. 
California.. 





tEffective October. 
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(Thousands) 
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Number active... 
P. C. of cap. op- 
erated on single- 
shift basis$...... 


72.8 76.2 


t shift week. 
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STEEL SCRAP PRICES (23) 
; (Per ton, at Pittsburgh) 


Heavy melting 
aver. of daily 






*Subject to revision. tRevised. 
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4 
COTTON SPINNING ACTIVITY (5) 
Sept., Aug., Sept., 
1938. 1938. 1987. 
22,189 22,153 23,889 


82.3 
Computed on basis of an 80-hour, 2- 


—Week Ended——. 
f Oct. 22,Oct. 15,Oct. 23, 
p 1938. 1938. 1937. 


uotations ..$14.85 $15.25 $16.45 
Brice for week ended Oct. 16, 1937, 
was $17.55. 





186,972 +21 | 








| Business Statistics 
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— a gy ag = rr —— -1937-—— 
“Se t. Au , July. June ay r. Sept. Aug. 
Freight car loadings. . ‘ 48. a4 72.9 70.6 69.3 eo. 7 4 101.7 
Miscellaneous .............. 74.0 70.1 67.8 65.8 65.0 64.9 196.8 
SEE cavivars os cekshetundte 86.4 83.1 83.1 80.3 77.8 79.2 106.0 111.5 
Electric |e production *96.1 96.3 944 91.7 91.1 90.6 1066 108.6 
Manufacturing ...........---- *79.8 77.8 69.2 59.5 59.4 59.3 114.1 124.2 
Steel ingot production Reeueess 63.3 58.2 484 468 37.9 413 110.9 1248 
iron production........... 62.9 52.8 428 37.5 40.9 47.4 135.5 132.7 
. aera ..*106.1 7116.1 102.6 88.7 81.1 74.7 113.9 125.4 
Cotton consumption......... 109.8 122.1 105.0 94.4 86.8 79.3 131.2 143.9 
Wool consumption.......... ... 120.3 97.9 874 78.7 5388 86.2 96.5 
Silk consumption............ 70.5 73.2 71.9 71.3 64.0 69.4 68.2 65.2 
Rayon consumption......... 115.5 118.5 123.8 72.8 66.5 68.0 83.2 103.4 
Boot and shoe roduction. ..*125.7 128.6 115.8 99.7 109.8 108.7 112.7 125.6 
Automobile uction. ... 63.2 30.1 40.8 442 469 46.1 129.9 147.2 
Lymber production........... 74.9 724 66.0 61.5 59.6 57.6 82.8 88.0 
Cement production. . -"). 58.3 57.5 60.3 55.2 58.7 565 62.8 66.8 
datas uctenacscccnsweess ... 58.2 60.6 63.5 64.9 72.0 92.0 93.0 
zine. PUGTMORION:. ........20000- 59.6 59.6 57.0 57.4 64.6 662 939 89.6 
OO IE Oe ee ... 55.3 67.9 75.8 65.5 83.7 88.3 99.9 
oonltenl Oe ae *84.8 82.7 78.9 74.3 73.8 74.1 106.5 111.2 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
U. S. and 
Canada ———United States——. ——-——Canada———— 
1937. Total. Total. §Pas’ 7: ‘Frecks. Total.Pas’ger. Trucks. 
January ..... 186 379,603 70, yy 14,697 4,886 
February . ‘ 364,193 396.788 61408 19,707 14,173 5,534 
March 494,121 ' 90,242 901 19,127 5,774 
Pp Ae 36,15 439,980 96,170 17,081 2,927 4,154 
ees 516,919 25,432 91,487 458 17,980 5,478 
June 497,312 411,414 898 23,841 17,919 5,922 
; ee 438,9 , 78,568 17,941 12,513 423 
August ....... 394,33 311,456 82,874 10,742 5,814 4,928 
September 171,213 §=118,671 52,542 4,417 1,926 2,491 
October 87 298,662 31,214 8,103 7,378 725 
November .... 376,629 360, 295,: 64,727 16,574 13,793 2,781 
December .... 346,886 326,234 244,385 81,846 20,652 14,384 6,268 
4,808,974 3,915,889 893,085 - 207,000 152,631 54,369 
4 155,505 001 17,624 13,385 4,239 
186,523 .380 47,143 16,066 11,753 4,313 
7 174,065 47,731 16,802 12,276 4,526 
219,314 176,078 2 18,819 14,033 4,736 
192,068 154,958 37,110 18,115 13,641 4,474 
174, pu 136,531 38,136 14,732 11,014 3,718 
141,4 106,841 596 9,007 5,273 3,734 
gz 96,936 90.484 58, 31,860 6,452 3,063 3,389 
September ... 89,623 83,534 65,159 18,375 6,089 4,290 1,799 
§Includes taxicabs. 
- 8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills, 
Week Average §P.C. of ++Total ———_—_—_-—-Stocks-—_—_—_—_—. 
Ended Daily Capacity Gasoline tCrude {Gaso- Gas and 
1938. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
80.4 9,794 286, 4,387 146,261 
79.6 9,612 285,137 72,709 147,180 
82.3 9. 285,029 71,754 146,926 
80.7 9,624 284,919 70,514 147,646 
81.3 9,927 282,457 70,860 - 149,104 
81.4 9,781 i 69,244 149, 388 
80.5 9,613 280,278 68,605 150,468 
81.0 9,573 280,852 68,602 151,759 
80.3 a 68,706 152,275 
83.3 eee 68,426 152,648 


tEstimated from 
{including both finished and unfinished gasoline. 
and natural blended gasoline for all reporting companies from Aug. 6 to date. 
to Aug. 6, figures are for cracked gasoline only. 


U. 


S. Bureau of Mines 


data. 
ttIncludes cracked, 


§For reporting companies only. 
straight-run 


Prior 














9 
CASH FARM INCOME (30) 
Millions tIndex 
of Dollars. 


1936. 
Jan... 550 551 66.5 
Feb... 449 449 63.0 
Mar... 5305 520 67.5 
Apr... 493 531 69.5 
ay... SAl 590 72.5 
June... 587 644 80.0 
July... 710 734 88.0 
om -- 635 646 74.5 
Sept... 752 766 75 
Oct.... 882 904 76.0 
Nev... 749 768 77.5 
Dec... 725 761 78.5 
1937. 
Jan... 638 681 75.0 
Feb... 505 557 70.5 
Mar... 596 708 81.5 
Apr... 583 646 89.0 
ay... 577 610 738.0 
June... 604 631 $4.5 
July... 740 Tl 94.5 
Aug... 766 771 85.0 
Sept... 816 821 81.0 
Oct.... 907 911 Ts 
Nov... 713 rh 73.5 
Dec... 675 72.5 
1938. 
Jan.... 603 620 69.5 
Feb... 456 487 62.5 
Mar... 512 572 67.0 
Apr... 489 349 70.5 
ay... 510 554 67.5 
June... 514 559 72.0 
July... 609 6A4 82.5 
Aug... 614 +629 72.0 
Sept... 737 164 74.0 
tAdjusted for seasonal variation; 
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10 
PRODUCTION AND REGISTRA- 
TIONS OF AUTOMOBILES 


-—Passenger—. ee 
1936. Prod Regis Regis. 
Aug. 200,831 262,912 52, 2 16 
Sept. 83,899 . 31,894 54,611 
Oct. 173,930 171,319 25,136 41,207 
Nov. 315,520 360 641,937 5 
Dec. 398, 27,303 60,063 42,208 
1937. 
Jan. 285,749 280,615 53,874 A 
Feb. 276,469 214,973 53,765 41,815 
Mar. 376,245 573 75,829 60,291 
Apr. 0,592 .277 79,604 67,884 
ay .415 391,697 74,398 65 
June 121 360.236 66,331 52,628 
July 341,189 367,180 61,178 61, 
a= 4 308,530 64,514 60,260 
Sept. 110,122 231,530 36,402 54,550 
Oct. 273,753 202,591 22,595 40,433 
Nov. 269,580 196,485 45,969 26,924 
Dec. 212,655 179,770 52,215 31, 
1938 
Jan.. 130,273 145,732 35,473 35, 
Feb.. 119,896 .234 32,314 32, 
Mar.. 153,316 181,218 34,627 34,627 
Apr. ,028 225 31,830 36,182 
ay 140,239 178,060 27,935 32, 
June 123,333 156,405 27,921 30,654 
July 96,975 148,900 26,483 33,475 
Aug. 53,955 127,955 23,250 34 
Sept. 60,177 *90, 8.697 *27,000 


Note—Production an are 
domestic market only 


(1924-29= 100). 
AAA Payments——_AAA Payments—, 
Excluded. Included. Excluded. Included. 
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INDEX TO BUSINESS STATISTICS 


» Industrial Production, World, THE 
ANNALIST Index of 18 
Oil Production, Average ae . 
Crude 
Petroleum Stocks and ieee 
iar 22; Activity 8 


Famecoesenes. sani secstihbee e weekly Se eee NTE is hpren eedtnorsilime grad 13 
Business Activity, Tus ANNALIS? 4 Fatluess, Wee pao Gaappenesnis | Railroad Equipment Orders, Do- CONSTRUCTION COSTS (31) 
Business Index, New York ee gercigs Exchange paten, Daly - 36 _ Sensitive Commnaniiy ae or Pe (1913=100) 
PEELS BEES reign Exchange es, W - 
Coal ‘an Coke Production Week- BY. cccccccceccccccccccccsscrcces a ——— aw — ( ' oS ATi iss 18 53 nae 
PERE ITE LS ER RE 27 Foreign Trade, U. S., Merchan- | Sensitive Commodity Prices Feb. .......183 174 158 158 154 141 
Coke Production, Monthly....... dise, Gold and Silver.......... THE ANNALIST Weekly Index Mar. ......183 178 159 158 156 140 
Construction Contracts Tiwiae WEI Coe DIS os a OY OE « oc caved acc dancnecccacconnad Apr. ...... 182 181 159 158 157 140 
Physical Volume of........ reight cr Loadinen. Per Cent Steel Industry, Rate of Opera- May cveees 182 182 161 158 158 139 
Construction Costs, Monthly....13 in heakathndk adie’ ae CE Ek ec neue 17 Ge adteus 181 184 162 157 158 141 
Construction Costs, Quarterly Gets my Silver Prices.......... # | Steel Scrap Prices............... pee 181 185 163 157 157 & 
(Aberthaw Index).............. i Income, Cash Farm............. 9\ Transportation .!...............- aus. cones 181 185 163 157 157 ip 
‘PREVIOUS ISSUES Oct TE lee ist 18 182 
(Dates of issues containing latest available figures) Nov. ...... -. 184 167 157 158 152 
aa - “a - . Page 8 Date | Date. Dec. 184 168 157 158 153 
utomobiles, Com.Car . . i , ~~ Ses 169 tm, tee 448 
Automobiles onto Reg. ic De cae Store Sales and . = mune and Demand... pes _ eee 181 162 157 157 146 
mn 1937 ..............--....Mar. 4] Economic Changes in the ig irom.......... ptteeee es _-Oct. This index represents market its in 30 
Automobiles, Dom. Sales. Oct. 2 — ee _ Oat 19 = ees Ae —_ pes wiagpne cities and includes —_ 
Shaestased : fatty Cet. “ J 
Automobiles, Pass.Car Reg. <2 Electrical Goods Orders....Aug. 19 | Pig Iron Production by Re- poe no ey Pornnne A "puildings. ~~ ~~ 
Automobiles, Paas.Car Reg. - Electric Power Production.Oct. 28 | serve Districts............ Oct. 12 those for materials, labor and overhead, 
. a 
[eee 25 | Factory Emp. by Groups. .Sept. 28 | Port land Cement........... Oct. 19 exclusive of plumbing, heating, lighting 
j Factory Emp.and Payrolls.Sept. 28 | | Postal Savings.............. Oct. 19 and elevators. 
Automobi es, Pass.Car Reg. P Le 
by Districts............... ct. 5| Factory Emp. and Payrolls on | Bete vel, General... ... . Oct. 5 
Autos., Wholesale Sales of.Oct. 12 woh Groups...............- ept. 28 — Received and Paid 14 
Bankers’ Acceptances and Pea tulied Ene jal...... Oct. 12|: by Parmers..............- Oct. 19 # CONSTRUCTION COSTS (17) 
Com'l Paper tstanding.Oct. 19 | Aa . ~~ Expenditures. -Oct. 12]| Railroad Earnings.......... 12 Sept.30, Sept.30, 
Boot and Shoe Production.Oct. 5 | Ae + xchange Rates..Oct. 5/ Railroad Earnings and Car- foas 1937. 
Bakee taank............ Oct. 12 ee rede by Groups. .Sept. 28! loadings, Gross........... Oct. 12 The Aberthaw Index..189.3 197.6 
Brokers’ Loan Ratios...... Oct. 12 ais gn. ; rade Merchan- Railroad Equip. Orders....Oct. 5 | Industrial buildi tee : 
Building Permits........... Oct. 19| _.dise, Gold and Silver..... Sept. 28 | Refrigerator Sales. eases Oct. 5 ROARS Se 
Capital Issues, New........ Oct. 12 Foreign Trade, by Regions. Oct. 12 | Retail Food Prices......... Oct. 19 
Carloadings, by Groups....Oct. 12 | Gasoline Consumption...... Oct. 19 | Retail Prices at Department 15 
Coal and Beehive Coke Pro- | ld Reserves and Central RRS, hy ict. 19 ENGINEERING CONTRACT 
aduction. Seiterrerees ‘tis 2 Banks and Governments.Oct. 19 | Rubber, Crude.............. Oct. 19 AWARDS (14) 
Constr. Contracts, Mont Oot. Fe es ik vena cecncccacce ce Oct. 19| Short Interest.............. Oct. 19 000s 
Construction Contracts by Income, Cash Farm, by Re- Silk Movement............. ct. 5 ae — a nk 
eerste Oct. 19] serve Districts.../........ Aug. 24| Steel Castings, Com’l...... t. 12 oe eine meee 
Construction Contracts by Income, Non-Farm.. . Sept. 28 | Steel Ingot Production..... Oct. 12 en ea ~ 
Types of Construction....Oct. 19| Insurance, New Paid-for...Oct. 19| Steel, Structural........... ept. 30ct.20, §Oct.13, {0ct-3i, 
Copper. Refined ........... Oct. 19| Interest Rates and . Steel Plate Bookings....... t. 1938. 1938. ~ 
Geol of Laviog, Mcnihiy. Oct. 36| Inde of Denk Yiekte.- Oct. 5 Steel Shipments...:........ Oct. 12 Federal ......... 10,712 9,159 3,079 
Cost of taving. Quarterly. -Auge. 24| Machine Tool Orders....... Oct. 19} Treasury Receipts and Ex- State a and munig.20,401 25,088 Ii 
serve Districts............ Oct. 19| Member Banks, Exc. Res..Oct. 19} penditures ............... t. 19 3 34741 
Cotton ee AG Vee wamaes Co Rp Grr ee Oct. 19' Wholesale a a i en Public ...+--+++- 1203 34,741 18,865 
Demand Deposits, Turnover Monetary Gold Stock....... Oct. 19| Index of U. gm ..Oct. 19 Private ......... 15,021 14,345 22,241 
x] ebbiieaee Store Sales 6 Oct. .5 5 seay 2 nn wen A a - — 19 | Wool Consumption......... Oct. 5 Total 65,224 49.086 41,146 
e s by ew Engilan usiness In- = =| Wool Machinery Activity..Oct. 5 || io. 4.0. , ’ , 
Reserve Districts......... NE ae Snnepeariaiencniopeltcre Sept. 7 aon, 3h achinery Activity. get 12 +Five days. §Four days. 
*Subject to revision. tRevised. 
























_— 
| NEW PASSENGER CAR REGIS- 
| TRATIONS IN THE UNITED 


STATES : 
(437 States and Dist. of Columbia) 























| 
—Sept., hear —Sept., hire 
No. Total. No. Total. 
Gen.Mot.(tot).27,487 40.8 72,224 41.5 
hevrolet ..17,042 25.3 42,596 24.5 
Buick «= 7 8,517 49 
| Olds . . 2,492 3.7 8072 46 
Pontiac 2,260 3.4 11,182 64 
La Seite Pt 405 06 1,390 08 
Cadillac .. 282 0.4 472 0.3 
Chrysler (tot)16,033 23.8 45,333 26.0 
Plymouth ..11,042 16.4 23,236 13.3 
Dodge ...... 2,663 3.9 12,564 72 
De Soto .... 1,181 18 4,268 25 
Chrysler ... 1,147 1.7 5,265 3.0 
Ford (total). .15,394 22.9 38,136 21.9 
ee ‘750 21.9 36,741 21.1 
Lincoln 644 1.0 1,395 0.8 
| Studebaker ~ 2404 36 3475 2.0 
ackard ..... 1,971, 28 3,611 21 
Hudson ...... 1,519 2.3 4,082 24 
ash 459 2.2 3,131 18 
4 > eee 685 1.0 2,837 16 
Graham ..... 200 +03 +1075 0.6 
Miscellaneous 138 0.2 231 _O1 
Total ... "67,290 100.0 174,135 135-100.0 
{States not ‘reported : Alabama, Kansas, 
Maine, Mississippi, Nebraska, New York, 
Oklahoma, Tennessee, Texas, Wisconsin, 
Wyoming. 
12 
DEBITS TO INDIVIDUAL 
ACCOUNTS 
(Thousands of dollars) 
New York 140 Other Total 2 
1935. City. Cities. 141 Cities. 
Jan. 14,997,490 15,065,313 30,062,803 
Feb. 12,548,669 13,111,048 25,659,717 
Mar. ,894,710 15,753,908 31,648,618 
Apr. 15,904,760 15,476,183 31,650,943 
@y 14,551,143 15,556,734 30,107,877 
June ! 15,808,441 31,475,267 
July 16,736,780 16,550,352 33,287,132 
ane. 14,732, 5,535,976 30,268, 
7. 14,014,162 is 016,461 29,030, 
Oct. 15,732'801 16,843,876 32,576,677 
Nov. 15,541,948 16,684,763 32,226,711 
Dec. 684,045 18,675,945 36,359,990 
1936. 
Jan. 17,924,934 17,499,165 35,424,000 
Feb. 15,806,394 15,765,599 31,571,983 
Mar. 19,629,156 17,866,372 37,495,528 
Apr. 17,285,378 17,497,284 34,782,662 
ay 16,226,705 16,998,049 33,224,754 
June 18,622,539 18,880,111 37,502,650 
July 16,199,223 18, 616,505 34,815,728 
Aug. 145362444 17,106,423 31,468,867 
Sept. 15,655,748 17,588 814 33,241,562 
Oct. 17,170,854 20,141, 37,312,528 
Nov. 17,394,007 18,475,161 35,869,168 
Dec. 22,658,364 23,238, 45,896,447 
1937. 
| Jan. 19,096,218 20,382,559 39,478,777 
| Feb. 16,906.629 17,619,666 34,526,295 
| Mar. 20,397,620 21.605,410 42,003,030 
| apr. 17,082,112 20,051,222 37,133,398 
ay 15,113,957 19,292,382 34,406,339 é 
| Sune 16,433,611 20,029'574 36,463,185 
July 16,751,295 20,152,042 36,903,337 
Aug. 13,47 6, 18,419,565 31,895,925 
Sept. 14,718,182 +18,652,463 +33,370,645 
| Oct. 16,1 712 19,922,679 36,073,391 
| Nov. 13,432,143 18,160,419 31,592,562 
| Dec. 18,277,100 21,305,489 39,102\589 
| 1938. 
Jan. 14,476,597 17,596,902 32,073,499 
Feb. 10,914,592 14,623,489 25,538,081 
Mar. 14,746,460 17,362,770 32,109,230 . 
Apr. 14,572,359 16,596, 31,169,092 x 
ay.. 12,827,673 16,013,215 28,840,888 
June 15,637,097 17,159, 32,797,023 
July 13,827,728 16,678,431 -30,506,159 2 
| July 13,827,728 16,677, 30,505,060 
Aug. 12,247,061 16,023,112 28,270,173 
Sept. 13,084,904 16,440,372 29,525,276 
| 
i 
| 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


~-Freight-—- Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc Other. Activity. Prod Prod. Prod. Activity. Index 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 42 03 06 .05 1.00 
1937. o 

8 eee 89.6 100.0 90.1 104.4 157.1 76.9 105.9 99.8 
23 85.4 97.1 81.3 103.6 139.6 78.3 110.5 97.3 
87.5 97.1 74.6 102.1 115.9 70.9 108.9 95.1 
70.1 $4.2 27.8 93.4 66.3 48.6 76 78.3 
72.6 85.7 45.2 95.7 56.6 48.9 v0.6 81.2 
72.8 91.5 46.7 94.8 68.3 53.1 $8.2 $1.9 
75.1 89.9 45.9 95.0 70.0 55.2 85.2 $2.2 
73.1 88.6 48.0 95.4 63.3 56.9 36.7 $2.2 
73.2 88.5 42.6 95.1 57.5 56.6 87.2 81.3 
72.7 81.1 41.0 93.2 63.1 53.1 90.6 79.7 
68.9 79.7 39.4 93.9 67.2 52.3 88.7 79.0 
66.5 84.3 40.0 $3.2 65.2 57.4 86.2 78.8 
67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
68.0 $4.0 40.7 92.6 55.5 64.6 91.6 79.2 
. 68.3 79.3 42.5 33.3 54.3 63.2 90.1 79.3 
76.2 82.8 45.2 91.0 52.6 61.9 89.7 80.0 
64.5 79.9 48.4 91.5 50.5 62.4 90.6 78.1 
61.9 82.6 45.4 92.9 52.6 60.3 85.7 77.9 
. 63.6 81.8 44.3 91.0 52.3 58.6 83.3 76.9 
. 63.3 76.1 42.2 89.7 51.1 57.2 77.8 75.1 
68.5 73.8 40.7 89.6 43.3 54.4 80.3 75.5 
66.8 76.2 40.0 90.1 50.1 58.5 86.7 76.3 
67.1 76.5 40.4 90.6 44.5 61.0 80.8 76.3 
65.0 77.2 40.0 90.4 44.0 58.7 $4.2 75.9 
63.8 77.9 39.1 90.5 45.9 60.1 79.8 75.6 

. 65.0 78.9 33.3 89.4 33.0 60.1 92.1 75.0 | 

. 68.2 777A 33.9 90.8 41.2 62.1 91.6 76.6 | 
67.1 77.4 35.9 90.7 43.1 65.4 93.6 76.9 
66.2 77.5 39.9 91.2 43.1 65.2 96.1 77.5 
67.1 78.6 40.6 90.0 45.4 54.9 91.1 76.4 
. 68.4 82.6 37.8 89.3 34.3 61.2 114.3 77.6 
. 70.7 83.1 47.7 93.6 48.0 67.5 106.9 81.6 
67.5 79.4 53.8 93.4 36.3 67.8 107.4 80.9 
68.2 78.6 54.1 93.6 36.9 67.3 119.7 81.6 
68.9 79.4 59.3 95.1 27.6 71.4 120.7 83.1 
. 69.4 77.4 59.4 96.0 33.9 69.3 121.7 83.6 
.. 69.8 77.8 43.8 95.2 37.9 73.5 120.2 84.1 
-. 22 79.0 64.6 95.2 34.9 75.3 118.7 $4.6 
- 726 79.9 67.5 95.7 39.2 75.7 115.8 85.3 
74.1 774 62.8 95.3 35.1 72.0 117.2 84.5 
. 72.2 81.0 67.7 97.7 25.5 76.7 +114.3 785.9 
71.3 83.5 67.4 94.5 30.6 77.7 7109.4 784.3 
74.4 83.5 66.5 93.2 36.3 72.4 4109.9 784.1 
73.9 86.9 67.1 93.3 51.4 75.1 7108.9 +84.9 
77.0 88.5 73.5 95.2 65.9 74.7 109.9 87.6 
o% re 71.3 95.1 35.4 ate oe es 

*78.3 ais : 








— iV 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 

—_—______——_—_—-As Estimated by—-——— ——- 
-—-Dow-Jones. Week Amer. Am. 
Week U. 8. Begin- Iron& Week m. ¥. z Iron Met. 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt 

1937. 
oe. 40 71 61 Oct. 11. 63.6 Oct. 16.63 62 Oct. 12. 63% 64 
t. 25.45 64 55 Oct. 18. 55.8 Oct. 23.53 55 Oct. 19. 55% 56 
Nov. 1.43 60 52 Oct. 25. 52.1 Oct. 30. 51 51 Oct. 26. 51 51 
July 25.29 44 37 July 18. 364 July 23. 36 37 July 19. 36 37 
Aug. 1. 31% 43% 38 July 25. 37.0 July 30. 37 37 July 26. 37 37 
Aug. 8.32 47 40 Aug. 1. 398 Aug. 6.40 40 Aug. 2. 40 40 
Aug. 15.32 50 41 Aug. 8. 394 Aug. 13.40 40 Aug. 9. 40 40 
Aug. 22. 34% 48% 42 Aug. 15. 40.4 Aug. 20. 41% 41 Aug. 16. 41 41 
Aug. 29. 37% 49% 44 Aug. 22. 42.8 Aug. 27. 43% 43 Aug. 23. 43 43 
Sept. 5.35 46 41 Aug. 29. 44.0 Sept. 3. 44% 44 Aug. 30. 44 44 
Sept. 12. 38 51 45 Sept. 5. 39.9 Sept. 10. 40 Sept. 6. 40 40 
Sept. 19. 42% 51 47 Sept.12. 45.3 Sept. 17. 46 46 Sept.13. 45% 45 
i 26. 42° 524 47% Sept.19. 47.3 Sept. 24.48 47 Sept. 20. 47% 48 
. 8.42 52% 4714 Sept. 26. 467 Oct. 1.47 47 Sept. 27. 47 47 
Oct. 10.45 52% 49 Oct. 3. 47.9 Oct. 8. 48% 48 Oct. 4. 48 48 
Oct. 17. 47% 55% 52 Oct. 10.514 Oct. 15.514 51 Oct. 11. 51% 52 
me 2 .. =... .. Oct. 17.494 Oct. 22. 51% 49 Oct. 18. 51 51 
eu. -sl. .. Oct. 24. 53.7 Oct. 2... %H Oct. 3. & 55 
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8 
WORLD INDUSTRIAL PRODUCTION 


(1928—100; adjusted for seasonal variation) 


{Same 

Month 

Sent Aug., July, June, May, Apr., Mar.. Prev 

World.{ 1938. 1938. 938. 1938. 19: 1938. 1938. Year 
Including U. S. A... ... %94.7 °92.8 89.9 89.6 90.3 92.3 110.9 
Not including U.S.A. *110.1 *110.9 1106 110-8 111.3 113.7 115.7 
PEER los. 5 sso. 0 0s ais 5 113.1 108.1 99.0 97.0 113.1 
Belgium ........... 68.5 +71.2 771.7 69.6 68.5 62.9 86.3 
SEE Stes c cs sccces °93.6 93.2 92.8 95.5 97.0 92.4 108.0 
0 eee ..- 158.1 1568 155.9 153.4 160.7 146.3 
Czechoslovakia se 89.6 793.9 90.7 89.5 . 89.7 102.6 
mmark 145.1 145.1 147.3 147.3 147.3 146.1 144.0 
re it 124.2 142.9 147.8 154.3 134.0 

sess a = fe 74.7 74.8 82.7 

129.7 4127.6 125.5 126.0 124.6 127.2 120.5 

kee oe) 127.2 ———._ 136.0 143.3 

91.1 93.4 116.2 107.5 109.1 116.4 102.6 

= .-- 193.4 196.7 196.8 7199.1 192.0 

St 73.0 69.7 68.4 75.2 80.2 106.3 

138.0 131.2 145.4 140.0 139.0 136.6 148.3 

Poland ...... ae nye 91.4 915 92.2 952 84.3 
a . 1479 146.6 1505 154.4 1544 155.7 159.7 
nited Kingdoms...... ... 2 108.7 109.8 108.7 111.4 114.0 121.0 
nmited States........ 2 BL 79.9 75.3 69.9 69.0 69. 5 Be 100.8 


tExcluding Russia. 


$General business activity. 
sponding to most recent month shown; revised data. 
Commerce and Industry from August, 1937. 


"Month in previous year corre- 
§§lndex of the Ministry of 


Back figures on all above series may 


be obtained on request from THE ANNALIST. 


a — 
FAILURES (11) 





Oct.20, Oct.13, Oct.21, 
1938. 1938. 193 
Manufacturing ... 46 
miemale ........ 2 27 16 
SEE Biginle oes ceee 133 135 102 
Construction ..... 10 14 8 
Com’! service..... 10 11 6 
Motel U.S.......227 226 191 | 
Geographical! 
Divisions. 
New Engiand..... 27 25 11 
Middle Atlantic... & 59 73 
E. North Central. 50 46 29 
W. North Central. 18 18 10 
South Atlantic.... 13 16 20 
E. South Central. 5 17 3 
W. South Central. 7 12 5 
Mountain ......... 3 6 3 
ES . 20 27 37 
Total U. S.......227 226 191 





20 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 


i 


Freight cars. 
Passenger cars. 
Struct. sti., tons 
Rails (tons). 





Reported in 
Railway Age of: 
Oct.21, Oct.15, Oct.23 
1938. 1938. 1 


.. 8,000 


937. 
6 





21 
ELECTRIC POWER 
PRODUCTION (7) 
(Thousands of kilowatt hours) 
(Includes only power ae by 

the electric light and power in- 
dustry proper and imports. Does 
not include power generated 

by traction companies) 


Week 

inded : 1938. 1937. 1936. 
Sept. 17..2,214,775 2,280,792 2,170,807 
Sept. 24..2,154,218 2,265,748 2,157,273 
Oct. 1..2,139,142 2,275,724 2,169,442 
Oct. 8..2,154,449 2,280,065 2,168,487 
Oct. 15..2,182,751 2,276,123 2,170,127 
Oct. 22..2,214,097 2,281,636 2,166,656 





22 
PER CENT CHANGES IN FLEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 
——___—1938_—___— 
Oct. 22. Oct. 15. Oct. 8. 
6 —%3 
a. 


Week-Ended 
New England. 
Mid. Atlantic. 
Cent. In. Reg. 
West Central. 
South. States. 
ky Mts.... 
Pacific Coast. 


Entire U. S. — 3.0 


lj 











23 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 

Sensi- 
tive 

Steel Price 

1937. Scrap. Zinc. Aver. Index. 

Oct. 19.....130.3 109.4 119.8 98.5 

1938 

Aug. 2.....123.6 85.9 104.8 93. 
Aug. 9.....126.1 87.6 106.8 95 
Aug. 16.....121.9 86.9 104.4 94. 
Aug. 23.....121.7 86.9 104.3 93. 
Aug. 30....118.6 87.0 102.8 $2. 
Sept. 6. 117.4 86.5 102.0 91. 
Sept. 13....117.0 86.1 101.6 90. 
Sept. 20....116.3 89.8 103.0 91 
Sept. 27. 117.3 90.0 103.6 92. 
Oct. 4....118.1 904 104.2 93. 
Oct. 11...:3b2 90.4 104.8 794. 
Oct. 18. 118.6 92.2 105.4 *%94. 
For figures from Jan. 5, 1932, to Dec 


11, 1934, see THE ANNALIST of Nov. 30 
1934, page 758, and Dec. 14, 1934, page 
827. 





24 
THE ANNALIST MONTHLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913 = 100) 
tive 
Stee! Price 
1937. Scrap Zinc. Aver. Index. 
an. 152.6 111.1 131.8 107.6 
Feb. ....158.5 120.3 139.4 112.8 
Mar. ....173.9 138.0 156.0 124.0 
Apr. ....172.1 131.9 152.0 120.5 
ay ....158.2 129.2 143.7 114.8 
June ....149.6 124.7 137.2 109.8 
July . 162.8 125.1 144.0 114.4 
Aug. ....170.7 127.5 149.1 118.9 
Sept. ...153.3 129.4 141.4 113.0 
Oct. ....133.5 111.6 122.6 100.2 
Nov. ....113.2 104.0 108.6 91.0 
Dec. ....114.1 93.0 103.6 88.5 
1938. 
Jan. ....114.2 95.0 104.6 90.3 
Feb. . g-.111.3 91.1 101.2 88.5 
Mar. 107.6 83.2 95.4 83.5 
Apr. . 99.8 T7A 88.6 78.5 
May 99.2 75.6 87.4 78.1 
June ....102.3 76.1 89.2 79.5 
July . 117.5 85.9 101.2 89.6 
Aug . 118.8 84.5 101.6 90.8 
Sept. ....118.3 85.6 102.0 +90.9 
Oct. .....120.8 91.8 106.3 *95.2 


—_—_—_. 25 —_ 
ESTIMATED AUTOMOBILE 


PRODUCTION (10) 
Week 
Ended 1938. 1937. 1936. 
Aug. 6. i4,771 79,736 81,704 
Aug. 13. 13,790 103,250 5, 638 
Aug. 20.. 3,940 93,339 73,709 
Aug. 27.... 18,700 83,310 53.937 
Sept. 3 165 : 31,628 
Sept. 10 17,485 59,017 26,850 
Sept. 17. 16,100 30,150 33,615 
Sept. 24. é 28,030 15,764 
Oct. 1 25,405 44,330 800 
Oct. 8 7, 71,958 39,345 
Oct. 15. 40 89,635 48,095 
Oct. 22 68,360 91,905 749 

—__—_ BE —___—__ 

FOREIGN TRADE (5) 

(Thousands of Dollars) 

tMerchandise: 
Aug., July, Aug., 
1938. 1938. 19 


Total expts. 246,361 
Gen’! impts. . 167,651 


230,621 206,729 
165,540 233,361 


Excess.. +78,710 +65,081 —26,632 
Gold: 
Exports ; 11 17 129 
Imports .....520,607 165,990 145,623 


Excess.. —520,596 —165,973 —145,494 
Silver: 


Sinai dye veo 





Exports 1,463 401 285 | 
Imports . 24,098 4,985 8,427 | 
Excess.. —22,635 4,584 —8,142 


(+) Equals excess of exports. (—) Equals 
excess of imports. tMerchandise exports 
include re-exports. Merchandise imports 


consists of all imports, both for consump- — 


tion and for storage in bonded ware- 
houses. 


iD crea 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


~——— Week Ended—--—~ 
*Oct.15, FOct.8, *Oct.16, 
1938. 1938. 1937. 
Bituminous coal: 
ota ..+--. 8,230 17,930 9,802 
Daily average.. 1.372 1,322 1,634 
Anthracite (Penn. ): 
Total ccoe 202 6 28 |S 
Daily average. 195 191 203 
Beehive coke: 
, arr : 15 15 57 
Daily average. 3 3 10 


28 —___ 
FREIGHT CAR LOADINGS (19) 





Oct. 15, Oct. 8, Oct. 16, 
1938. 1938. 1937. 
Grain & gr pr 43,193 42,501 35,416 
Livestock .... 22,718 ,006 =. 21,830 
i ere 137,321 134,537 159,732 
Coke ......... 6,069 6,142 9,5 
Forest prod.. 32,569 31,799 37,083 
Ore .......... 30,737 28,536 50,139 
Mdse., |. c. 1..160,043 161,573 169,636 
Misc. freight..293,962 278,320 322,739 
Total .......726,612 702.964 806,095 
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COKE PRODUCTION (5) 
(Thousands of net tons) 


1938. By-Product. Beehive. Total. 
January ...... 762 117 2,880 
February 2,494 105 2,598 
March ......<< 2,675 97 2,772 
ee eee 2,436 % 2,511 
May 2,283 58 2,341 
June . .. 2,067 52 2,118 
July .. . 2,177 44 2,220 
August «oxic Me 50 2,545 
September ... 2,675 56 2,731 

*Subject to revision. tRevised. 
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PERCENTAGE CHANGES IN CAR LOADINGS FROM 


> 

c 

n 
LLELL LILLE 
: SHRISOSRRS S's 
+ RR WWUNANWHROON 





CORRESPONDING WEEK LAST YEAR 


Penn. 
—30.8 
—28.2 
—24.5 
—23.0 
—22.1 
—22. 


i bd dal 
: BROBE 
> MOBO 


N. H. 


&W. B.&0. C.&0. 
—30.6 —28.8 —18.3 
—20.5 —28.2 —18.0 
--16.2 —27.4 —13.2 
—10.8 —23.1 —16.4 
—11.0 -22.2 —10.3 
— 9. 21.9 — 8.2 
—11.4 —24.5 —10.5 
—18.7 —25.4 —12.1 
—13.2 —20.5 — 5.3 
— 85 —15.6 — 4.3 
—3.8 —13.3 — 3.9 

—10.2 — 5.6 








Sou. 

. Pac. So.Ry 
—14.3 —17.2 
—19.6 — 9.9 
—19.1 —11.4 
—11.4 —10.9 
—13.1 = 9.6 
—12.7 — 4.1 
—13.9 — 7.4 
—11.6 — 9.3 
—13.5 — 8&9 
—7.T — 25 
— 5.8 fe 


Un. 
Pac 
6.4 
—12.5 
— 8.6 


9 
A 
6 
3 
a) 
6 
9 


Bee 


PoowS~1 


| 
: Se 
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PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
——————-—Number of Projects— 





-—-tFloor Space——, 








Resi- Non- Public Public Resi- Non-resi- 
yt. otal dential. residential Works. Utilities. dential. dential 
eee tS J - 1,079 23,038 16,788 
June .. 16,855 11,798 3,594 1,194 269 23,824 21,802 
July ........ ae 10,136 3,764 1,235 226 579 24,754 
August ..... 15,454 10,200 3,603 1,399 252 18,920 21,304 
September .. 14,947 10,115 3,309 1,325 198 17,028 14,591 
October . 14,506 867 3,343 1,074 222 . 13,719 
November .. 12,512 8,538 2,876 863 235 15,165 13,786 
December .. 9,152 5,592 2,536 779 245 ; 16,643 
1938. 

January .... 8,502 5,300 2,466 598 138 9,356 9,637 
February ... 9,261 6,266 2,303 574 118 10,350 8,436 
March ...... 14,533 9,938 3,344 1,080 171 ,069 13,713 
April .... ,058 10,554 2,965 1,342 197 18,732 13,578 
ay 17,565 12,209 3,368 1,775 213 500 13,787 
June 18,194 12,673 3,499 1,827 197 21,275 4,429 
July .... 17,648 12,757 3.188 1,552 151 21,579 11,579 
August ..... 18.770 13,488 3,416 1,592 274 23,574 14,744 

September .. 16,926 11,600 3,363 1,675 288 21,781 15, 

tThousands of square feet. - 
32 
THE ANNALIST CYCLICAL PRICE INDEX 
1933. 1932. 1931. 1930. 1929. 
Jan. 3.. 34.0 an. 5.. 414 Jan. 6.. 544 Jan. 7.. 76.2 Jan. 8.. 87.7 
Jan. 10.. 34.5 Jan. 12.. 41.6 Jan. 13.. 53.8 Jan. 14.. 76.0 Jan. 15.. 86.9 
Jan. 17.. 34.00 Jan. 19.. 41.7 Jan. 20.. 53.9 Jan. 21.. 76.0 Jan. 22.. 86.1 
Jan. 24.. 32.6 Jan. 26.. 40.6 Jan. 27.. 53.5 Jan. 28.. 75.8 Jan. 29.. 86.3 
Jan. 31.. 32.1 Feb. 2.. 40.1 Feb. 3.. 52.6 Feb. 4.. 75.3 Feb. 5.. 85% 
Feb. 7.. 31.7 Feb. 9.. 39.8 Feb. 10.. 50.9 Feb. 11.. 75.2 Feb. 11.. 85.6 
Feb. 14.. 31.6 Feb. 16.. 39.9 Feb. 17.. 52.0 Feb. 18.. 74.8 Feb. 19.. 86.3 
Feb. 21.. 31.5 Feb. 23.. 39.7 Feb. 24.. 53.3 Feb. 25.. 74.6 Feb. .26.. 86.4 
Feb. 28.. 31.5 Mar. 1.. 37.8 Mar. 3..53.4 Mar. 4.. 73.7 Mar. 5.. 87.1 
Mar. 7.. 32.5 Mar. 8.. 37.7 Mar. 10.. 53.9 Mar. 11.. 72.5 Mar. 12.. 87.5 
Mar. 14.. 34.7 Mar. 15.. 37.2 Mar.17.. 53.4 Mar. 18.. 72.3 Mar. 19.. 88.0 
Mar. 21.. 34.5 Mar. 22.. 36.6 Mar. 24.. 52.1 Mar -. 72.2 Mar. 26.. 88.9 
Mar. 28.. 33.5 Mar. 29.. 36.3 Mar. 31.. 52.0 Apr. 1.. 72.5 Apr. 2.. 89.4 
Apr. 4.. 33.2 Apr. 5.. 3.5 Apr. 7.. 52.1 Apr. 8.. 72.0 Apr. 9.. 88.1 
Apr. 1l.. 34.8 Apr. 12.. 342 Apr. 14.. 51.8 Apr. 15.. 71.8 Apr. 16.. 87.3 
Apr. 18.. 36.9 Apr. 19.. 33.9 Apr. 21.. 3.0 Apr. 22.. 71.3 Apr. 23.. 87.6 
Apr. 25.. 41.2 Apr. 26.. 33.6 Apr. 28.. 48.7 Apr. 29.. 71.2 Apr. 30.. 86.9 
May 2.. 43.3 ay 3.. 32.9 ay 5.. 47.6 ay 6.. 69.0 May 7.. 86.7 
May 9.. 45.5 May 10.. 32.5 May 12.. 46.9 May 13.. 70.2 May 14.. 86.9 
May 16.. 46.7 May 17.. 315 May 19.. 48.3 May 20.. 69.6 May 21.. 85.8 
May 23.. 46.7 May 24.. 31.6 May 26.. 48.5 May 27.. 69.2 May 28.. 86.4 
May 30.. 50.1 May 31.. 31.88 June 2.. 484 June 3.. 69.1 June 4.. 86.7 
June 6.. 52.3 June 7.. 32.0 June 9.. 48.9 June10.. 66.8 June ll.. 87.6 
June 13.. 53.7 June l14.. 31.5 June 16.. 49.2 June17.. 65.6 June18.. 88.3 
June 20.. 53.8 June 21.. 30.5 June 23.. 51.0 June 24.. 64.2 June 25.. 87.8 
June 27.. 54.4 June 28.. 30.1 June 30.. 52.6 July 1.. 62.5 July 2.. 87.9 
July 4.. 55.3 July 5.. 29.2 July 7.. 53.5 July &.. 614 July 9.. 87.9 
July 11.. 58.0 July 12.. 29.9 July 14.. 52.8 July 15.. 59.7 July 16.. 86.2 
July 18.. 59.8 July 19.. 30.2 July 21.. 53.0 July 22.. 61.2 July 23.. 87.0 
July 25.. 60.4 July 26.. 30.8 July 28.. 52.5 July 29.. 61.9 July 30.. 87.0 
Aug. 1.. 59.2 Aug. 2.. 324 Aug. 4.. 51.9 Aug. 5.. 61.2 Aug. 6.. 86.9 
Aug. 8.. 59.1 Aug. 9.. 34.0 Aug. 11.. 51.3 Aug. 12.. 61.2 Aug. 13.. 87.3 
Aug. 15.. 59.1 Aug. 16.. 35.0 Aug. 18.. 49.7 Aug. 19.. 61.8 Aug. 20.. 87.8 
Aug, 22.. 58.1 Aug. 23.. 35.2 Aug. 25.. 49.5 Aug. 26.. 61.8 Aug. 27.. 88.4 
Aug. 29.. 58.6 Aug. 30.. 39.3 Sep. 1.. 48.9 Sep. 2.. 63.7 Sep. 3.. 88.5 
Sep. 5.. 56.6 Sep. 6.. 40.7 Sep. 8.. 48.8 Sep. 9.. 62.9 Sep. 10.. 88&.6 
Sep. 12.. 56.0 Sep. 13.. 40.8 Sep. 15.. 47.3 Sep. 16.. 61.5 Sep. 17.. 88.2 
Sep. 19.. 56.7 Sep. 20.. 40.2 Sep. 22.. 47.2 Sep. 23.. 62.1 Sep. 24.. 86.9 
Sep. 26.. 55.5 Sep. 27.. 40.2 Sep. 29.. 46.1 Sep. 30.. 59.3 Oct. 1.. 86.6 
Oct. 3.. 533.5 Oct. 4.. 39.5 Oc 6.. 454 Oc 7.. 539.2 Oct. 8.. 86.1 
Oct. 10.. 52.8 Oct. 11.. 37.2 Oct. 13.. 45.0 Oct. 14.. 57.2 Oct. 15.. 85.8 
Oct. 17.. 51.5 Oct. 18.. 36.5 Oct. 20.. 44.8 Oct. 21.. 56.8 Oct. 22.. 85.3 
Oct. 24.. 50.4 Oct. .- 36.7 Oct. 27.. 44.2 Oct. 28.. 569 Oct. 29.. 83.2 
Oct. 31.. 51.1 Nov. 1.. 36.1 Nov. 3.. 44.1 Nov. 4.. 55.9 Nov. 4.. 81.0 
Nov. 7.. 50.7 Nov. 8.. 36.0 Nov. 10.. 45.2 Nov. 11.. 55.8 Nov. 12.. 79.8 
Nov. 14.. 51.2 Nov. 15.. 36.8 Nov. 17.. 45.1 Nov. 18.. 55.4 Nov. 19.. 80.0 
Nov. 21.. 51.4 Nov. 22.. 35.9 Nov. 24.. 44.2 Nov. 25.. 55.7 Nov. 26.. 79.3 
Nov. 28.. 51.2 Nov. 29.. 35.0 Dec. 1.. 44.0 Dec. 2.. 54.3 Dec. 3.. 77.8 
Dec. 5.. 51.1 Dec. 6.. 34.5 Dec. 8.. 43.8 Dec. 9.. 54.6 Dec. 10.. 77.8 
Dec. 12.. 51.3 . 13.. 34.2 Dec. 15.. 42.5 Dec. 16.. 54.3 Dec. 17.. 77.1 
Dec. 19.. 50.3 Dec. 20.. 34.0 Dec. 22.. 42.0 Dec. 23.. 54.9 Dec. 24.. 76.8 
Dec. 26.. 51.1 Dec. 27.. 33.7 Dec. 29.. 41.6 Dec. 30.. 55.2 Dec. 31.. 76.6 
1938. $1937. 1936. 1935. 1934. 
Jan. 2... 51.4 
Jan. 5... 58.0 72.2 Jan. 7... 58.8 Jan. 8... 48.8 Jan. 9... 51.2 
Jan. 12... 58.3 73.8 Jan, 14... 59.2 Jan. 15... 48.9 Jan. 16... 51.6 
Jan. 19... 57.5 75.4 Jan. 21... 59.0 Jan. 22... 48.3 Jan. 23... 52.6 
Jan. 26... 56.6 75.0 Jan. 28... 58.8 Jan. 29... 48.1 Jan. 30... 52.6 
Feb. 2... 56.4 75.3 Feb. 4... 58.6 Feb. 5... 47.4 Feb. 6... 53.1 
Feb. 9... 55.4 75.4 Feb. 11... 58.5 Feb. 12... 47.9 Feb. 13... 52.9 
Feb. 16... 54.9 75.8 Feb. 18... 58.7 Feb. 19... 47.9 Feb. 20... 53.2 
Feb. 23... 53.3 78.2 Feb. 25... 58.9 Feb. 26... 46.4 Feb. 27... 52.8 
Mar. 2... 53.5 79.8 Mar. 3... 59.2 Mar. 5... 45.8 Mar. 6... 52.5 
Mar. 9... 52.8 83.5 Mar. 10... 59.5 Mar. 12... 44.9 Mar. 13... 52.4 
Mar. 16... 52.8 84.3 Mar. 17... 59.9 Mar. 19... 44.7 Mar. 20... 52.2 
Mar. 23... 52.7 84.2 «Mar. 24... 60.2 Mar. 26... 44.9 Mar. 27... 52.6 
Mar. 30... 52.1 84.1 Mar. 31... 60.2 Apr. 2... 4.5 Apr. 3... 33.0 
Apr. 6... 51.7 84.6 Apr. 7... 50.4 Apr. 9... 45.6 Apr. 10... 54.1 
Apr. 13... 51.2. 81.1 Apr. 14... 59.2 Apr. 16... 46.4 Apr. 17... 533.9 
Apr. 20... 50.5 79.6 Apr. 21... 59.0 Apr. 23... 46.7 Apr. 24... 53.7 
Apr. 27... 51.2 78.5 Apr. 28... 58.4 Apr. 30... 46.5 — 3... Sie 
May 4..°50.9 [77.5 ay 5... ee ae  t... aa May §&... 52.1 
May 11... 50.6 76.4 y 12.. 57.0 May 14...480 May 15... 51.1 
May 18... 49.8 75.6 May 19... 57.0 May 21... 49.1 May 22... 49.7 
May 25... 49.1 75.3 May 26... 56.8 May 28... 530.0 May 29... 48.7 
June 1... 48.0 74.7 June 2... 56.5 June 4... 48.6 June 5... 48.3 
June 8... 47.7 74.2 June 9... 56.8 June 11... 48.9 June 12... 49.1 
June 15... 47.6 74.0 June 16... 57.4 June 18... 48.8 June 19... 49.1 
June 22... 49.1 74.4 June 23... 57.0 June 25... 48.8 June 26... 48.7 
June 29... 52.1 74.0 June 30... 57.3 July 2... 49.5 July 3... 48.1 
July 6... 55.5 75.1 guy 7... Ga July 9... 49.9 July 10... 47.3 
July 13... 56.2 77.5 July 14... 57.0 July 36... 49.9 July 17... 46.8 
July 20... 56.8 78.1 July 21... 57.6 July 23... 50.4 July 24... 46.8 
July 27... 57.8 79.7 July 28... 58.4 July 30... 51.4 July 31... 45.9 
Aug. 3... 57.8 73.8 Aug. 4... 58.8 Aug. 6... 52.3 Aug. 7... 44.0 
Aug. 10... 58.5 814 Aug. 11... 59.8 Aug. 13... 52.8 Aug. 14... 45.7 
Aug. 17... 58.3 81.5 Aug. 18... 60.0 Aug. 20... 54.2 Aug. 21... 44.7 
Aug. 24... 58.5 81.6 Aug. 25... 60.2 Aug. 27... 54.7 Aug. 28... 44.4 
Aug. 31... 58.7 81.3 Sep. 1... 60.5 Sep. 3...55.3 Sep. 4... 44.2 
Sep. 7... 58.7 80.7 Sep. 8... 0.9 Sep. 10... 55.6 Sep. 11... 43.8 
Sep. 14... 58.8 80.2 Sep. 15... 61.8 Sep. 17... 56.4 Sep. 18... 43.8 
Sep. 21... 59.2 79.0 Sep. 22... 62.3 sen. 24... 56.8 Sep. 25... 43.4 
Sep. 28... 59.1 77.0 Sep. 29... 62.0 ao, 2... Os Oct. 2... 43.3 
Get. 3... OS. as Oc 6... 622 Oct. 8... 58.6 Oct. 9... 42.8 
Oct. 12... 61.7 #73.1 Oct. 13... 61.9 Oct. 15... 58.9 Oct. 16... 43.1 
Oct. 19... 61.9 71.0 Oct. 20... 62.1 Oct. 22... 59.5 Oct. 23... 43.5 
Oct. 26...*62.1 69.6 Oct. 27... 62.4 Oct. 29... 58.7 Oct. 30... 43.7 
ee Reeer 69.3 Nov. 2... 62.8 Nov. 4... 59.0 Nov. 6... 44.3 
Nov. 9... 61.5 Nov. 10... 64.4 Nov. 12... 58.6 Nov. 13... 44.5 
Nov. 16... 60.9 Nov. 17... 66.1 Nov. 19... 58.1 Nov. 20... 44.2 
Nov. 23... 60.0 Nov. 24... 66.7 Nov. 26... 58.0 Nov. 27... 44.7 
Nov. 30... 58.8 Dec. 1... 67.6 Dec. 3... 57.8 Dec. 4... Ge 
ay Be 56.8 Dec. 8... 67.4 Dec. 10... 58.8 Dec. 11... 46.4 
Dec. 14... 57.4 Dec. 15... 69.8 Dec. 17... 58.3 Dec. 18... 47.7 
Dec. 21... 57.7 Dec. 22... 71.5 Dec. 24. 58.8 Dec. 24... 47.8 
Dec. 28... oid 57.7 Dec. 29... 72.0 Dec. 31... 58.9 Dec. 31... 48.4 
§Same date as 1938. 
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FOREIGN EXCHANGE RATES DAILY 
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BRITISH EXCHA) | 
ANGE RATES FOREIGN EXCHANGE RATES WEEKLY 

















































































































¥ 
, ON PARI: 
1 (In francs—av (All quotations cable rates unl 
erage price per day) ess se week End noted) 
1938. “an eck 3 Ended Cable Transfer Rat 
Sept. Aug. July. Par. Country and U ct. 22, —_. oe, Oct. es 
17 aT ie T7832 tr800 °Y” Trass | $2397 England (govereign)...6418% SATA; $47 Ww. 9 LD S62 oo ot ee 
ioliees 783i Lets Wed? 5.2397 Australia (sovereign). 3.824 3. eee Bh 498 ae toy “Sion “Atak “atr* “ies “oie 
ae . i 4 ns i 745, 
EGS Edi WETS HET aap | 0050 France (t Se i ae ime toon 95% Ae tree Ligh tie tte tbe 
21.78.76 178.32 178.19 177.90 | -0526, Italy — pth ‘Oaoee ‘gases ‘Oaset .033 0266 ‘0286 * toot eb ; 
VET ETOAS 17847 178.16 177-00 | st2 Germany (reichamark) .4010% .4004" 4008" 4004 82855 Saaett onset? ‘02 02 0267), : 
; aoe cas cate, | : : ‘ : : 05264, 052614 . ; ; ¢ 
Ended: High. Low. H. a) olland (florin)....... 5445 «543305445 401844 4016 -05 05 b 
" : . Lo Canada : 429.5530 552844 : 05 q ‘ 
Aug. 13...178-90 178.37 to%s iso si | 1695. Belgiuin (Gobesst Sands 9909 .9846 9918 9846 1.0004 1.0001 | ee : ; y 
Aug. 21...17e47 17832 13317 13281 Swlizeriand (franc)... Fs = ae ee 1688% _1685% | 4007-4008" 401 4008% 4008 
Sept. (3..178.34 17590 132.97 132-82 | 4537 andy ell doer, oosry “o0e? on oon | ‘poe “Sous “dookg “4010 4008 “5007 
Sept. 10-..178.32 178-31 139-16 132-94 | 4537 weden (krona) -..... 2465 © .2443% 24 a. | Seo “See “Saas fas bea 
Sept. 17...178.32 178.31 146.81 132.94 | 4537 Denmark (krone)... eS SC; — ae Se ee 
BeP “178.54 178.31 146.47 144.60 | * 11899 Poland. (krone) 2... Saon, 2aen” oae6 asTTe “ane tae ag, “baat Daag ‘bas “Baas 
Oct. iis iy BR By 0315 pone eon 5 lta = ae ie ie a Ce Ci ‘Tears “1601 “16014 “Ioniy, ‘Teat 
. - 179. . ? 1 : hoslovakia (crow ‘ ; : . 1894 . 1 1690: ; : 
Qet. 15. < ts 93 118.16 150.42 149.76 Gzec crown) .0345% .0344% .0345 ano ‘1690 (1691 “1 
76 146. : ugoslavia (d : 0344. : 1691 —. : 
Oct. “Wie76 178.65 146.88 146.21 | ‘0048 Portugal oe )..-. 0283 0233" 0233 .0782%4 ‘teas, “oos3” | : oo a ae 1a 
: mania (leu) ....... ’ : 0436. 0453 | '2269° «2270 «= |2289% 4 : 
34 ‘Sa nate tom 0074 =.0074 «0074 0074 «0075 .0075 ‘2271% (2271% |2269% Zs Be DN 
04 gary (pengo). 1980 1980 9906 .2273 .2267 
GOLD AND SILVER PRICES ‘0426 Finland (mark >: mm, 2 1980 1980 19771977 ; ‘9903 9890" 9909 ©9900 9850 
1938. 6180 India (rupee) . on Soe” “Soo .0209% .0220 .0220 (9896 9881 9900 9853 9846 
— |  _-- -... Hong Kong (silv. re see ee ee eM Japan ................ ee OTS. (2088 9900-9850 
Ended Equiva- .... Shanghai (silver dol.). .1600 . . .2943 .3109 3102 tArwentina (free inland) seer rity as -2775 2788 2773 .2768 
Sept. 24: London. lent. London. N, ¥ S000 Meee tl aliver Gol). er anes see a> kos ten tClosing rate. -§Demand rate 2510 (2520 2510 “2508 
High .. -145s 34.68 197.4 134¢ .9613 Straits Sett ements : 4985 4980 4980 5025 5020 ; sc rate. 
.. 144s 73 1 ollar) Sin, 
Oct. 1: 9d c 84396 Japan (yen) gapore... .5575 .5535 .5550 5515 .5831 5818 (1) Railway Age. (2) SOURCES OF DATA 
High ..147s 34.27 194d 42% 6479 Colambix Ee 2788 2768 .2781 .2762 2889 Corporation. (4) Federal Reserve Boa . nancial Chronicle. (3) The F. W. Dodge 
Low ...14481d 34.78 1.6335 peso) .. 5750 5750 5750 | -2883 (6) United States De rd. (5) United States Department of 
Oct. 8: a Argentina (paper peso) ‘ 400 “5400 -| Age. (9) American Institute of Steel Construction. (10) Ward's Autos “8) The I 
High ..145s 077 1 miand ......... 2520 2500 = .2530 = .2500 Inc. (11) Dun & Bradstre = of Steel Construction. (10) Ward’s Automotive re 
Hog’ is LT Syd Be | SSS PRS thing mires 200.200 275° | Snir”? Gy anncnte ent Reset "aly Gicins Simin a? Meta Gases 
. : . oe See = a ee ee net ete j merican - er’ 
High ..146s 10d 34.77 195; in .2060 Chile (gold peso)... ..- ‘0519 10519105 0575 0579 «| Petroleum a agli By mig Tg Mr Company. (18) Amerieus 
Pash --MiSsioa 3475 isha he ie Peru (80)) oie. 3c-: ‘2150 2137 aa 0519 [0519 0519 | Ment of Interior. (21) Silk ee ee ee, Son ee 
Often : omnes , : ooh ‘old peso).. .4100 4100 "4125 =* -2525 = .2525 (23) pone ly &, — can Metal Market. (24) Federal frmmmy Bonk of ie = 
6d 34.75 19}3d 2 8440 ver peso)t. .2075 25 2075 .2075 ro 4 -5875 reau of Railway Ec itute. (26) Association of Life Insurance Presid of New York. 
..145s 84d 34.77 19%d c {Dement vate , 2780 = .2780 facturers ‘Association. (30) Folger y ‘Ag be ony Commission 29) Rubber Manu: 
. sal Company. gricultural Economics. } + 
Stock d d sal Company. (32) Copper Institute. (33) New Bagiand Gouna’ “ahdeat Oe —_— 
B Market Averages and Volum . 
‘tan Aeonilin Ws olume of Tradin 
1S eighted Avera 
ges of Group Lead 
“_— — wi ers FIFTEEN MOST ACTIVE STOCKS 
. 19.— t. 2 ek 
99 Stocks ee... Miyh, Low fam. High. Low. hast. ic ian Bak Leela. Moet eo a eee OR ee 
ce ae sees DM ; : 3 ? ‘ “an Sa . Low. Last. ——— m 9 Last 
4 St eels ites: <« & 2 & 17 102 1774 1786 BLS 1785 ae oe ae Sy ‘Low. Last. High Low Last. | Guitise-Wright Beret ta ae 
abil bienae £ ; ‘9 34.7 35.0 344 34. ‘1 181.8 173.0 182. 1 ee et ees -291;200 
5 Moto . 83.2 80.0 80.3 815 794 81. : 4 3. 0 35.8 ' 82.7 179.5 180.8 182. | RISE : 
 Avistions ----s--+.0... 37 a24 324 S28 319 os SS: tay we ase Gee See SS Tl 829 Bs Bel 1 Es sae | Goan! oom. Soe z 
uilding ............... 60.4 59.2 ; ‘9 326 335 328 33.1 : = = 43.9 414 43.9 . 4 9 81.2 81.2 orp......196,100 4 
4 Ch . 2 59.6 59.8 58. : 1 34.4 33.5 34.2 E 9 42.8 43.2 43. North A ; 
fe ee ee ee eee ei he Bf a2 Be Bi Bi Bi | See dees oh 
: Re cs Ss Ss ' 9 652 65.9 G48 65.4 66.7 65. 3 1449 141.2 144.9 143.4 143. 6 59.4 59.6 hed , Sou. .155,600 2 
3 Tobaccos .. 35.8 35.0 353 365 352 362 368 363 ; 7 65.4 663 674 63.4 : 4 M3200 (MAS 1084 1003 | Beatie Avia ....106 
+ aya lind lalla ioi 2 7.7 75.9 16.5 75.4 ; 3 36.5 36.7 36.3 36.5 : ; 66.7 65.9 66.1 67.0 65. . U § Steel.....2. 2/132" aot 
2 Electrical equipments. 2 20 2.0 22 2s 28.2 ae Be tei wa oto tee me) ott 38 Sea | Anaconda cu Bio SR TE 
arm equipments....... 56.2 53.8 . 4 , 0 67.3 66.7 67.0 68. ; - 26.8 25.8 266 26. . . 6.5 76.7 MBO cece 129,400 35 
& Office culganente 562 538 Hl S45 S34 Sl HS 58 67.0 68.6 67.3 686 686 6.1 69. 4 266 76 26 268 | NY Central... 127;300 20% 
Bk Be 356s 800 S01 60S 289 02 Sl Sok SD ooek a. Ss oe oe 68.9 686 686 | Columbia G& Bi -120, 9 
[a ++ BS 26.5 268 27.4 264 24 Wl 25 2. S304 10 Sl oe oe ee 555 545 55.2 | Greyhound .......117,300 20 + 
4 Amusement ............ 0 240 244 25.5 24.3 25.2 1 275 28 284 230 282 28. : 12 30.7 311 31.6 31.0 31. ; + 
$ Goa se tires. 58 Sh0 Sh0 S83 B87 Bho feo 462 467 473 487 471 26. ne Sa ae ne tee, 8 | NUMBER OF ISSUES TRADED 
Sik cat RRR RAR 20 270 273 39.5 53. 558 546 54.9 566 54. . 3 449 473 468 : ; 8 | Weeki 
} > > ree 0 20 22 HS 20 HS Bs 2.0 S49 566 546 560 569 53.1 2 68 169 47.3 46.9 47.0 | Week y 
4 Independent oils........ ao oe 27:4 28.0 27.0 2.0 21 2.7 2. 27.5 27.0 27.5 280 25.4 3 SF Ss 57.2 55.5 563 | Ended 
4 Independent oils. --.-.-: ze 2e 6B St SS 12.7 MR 29 WE WS Wi 2. 28 2.2 27.2 28.0 27.2 27.5 | _ 1938 New New 
ISR AR RIE FY 80.2 77.4 78.4 : : 53.3 52.6 53.0 53.2 52 1 26.7 28.3 279 2 . 2 | . Adv. Dec. Unch. Tot.High. 
10 Rails ....... 339 4 81.0 77.8 810 814 80.3 80 ‘8 53.0 53.3 49.9 $ 23.4 27:7 27.9 | Oct. 8..97 ae. 
_. - Eee es eae . i 2 . ‘ 8 i - i 54.1 ’ 2 3 | . 92 86 
UNE 5s ssnsecesaser: 39 29 21 BO eo BS BS Ee Be g1.1 904 808 814 166 82.4 9 Bre 3 526 33.0 | Ot Ee le 1 Lio 3st 
Satan ahi ; : $3 206 28 203 m5 207 D4 206 Be 2 BS > 817 80.3 $0.9 | Oct. 22.648 369 110 1,127 2634 
e ew : ; . 3 208 20.9 21.3 21.0 : Daily 
has “omraxp a Averages AVERAGE NET YIELD OF TEN _EW (DIS ead Oct. 18.453 368 12 S00 DOT 
Week Ended - fits tebe ND LAST HIGH-GRADE RAILROAD > BOND ISSUES | Qct- 18.-455 263 172 890 5B 
High. Low. Last. Hi 2S tapes. 0 ae BONDS (Thousands) | Oct. 20.1442 108 ist 74 4B OO 
Sept 10.... 88 Mas DSL ieee 1eTe LBs io Low. Last. | pnded PSwweee Bndea— | Sct: 2485 a5 ot er 
sot. Fi... Be rs Be 178,00 164.52 ae . a 96.60 96.73 Ended: 1938 1937. 1996. 1935, Oct. 22, Oct. 23, | Oct 478 12 174 «Tt ot 
Sept irae 2iie lode eles 179.81 mt SS | July 90.::::381 358 Si $22 | feete and macs $135,000 |, | ODD-LOT_ TRADIN 
ost 8) Bes 20°93. 23:58 189.61 1 4 179.81 100.64 99.43 10046 | AUS: _8...-- 3.79 3.57 3.50 3. 5 State and munic. 8,222 $5,500 | NEW YO G ON THE 
of 88 BE BS Be ES Re Re ee eee Bo ei Bi | Saracet ne: S22. opis | Taw Tone ov0ce seo 
‘1!) 2434 22.79 2423 192.70 186.36 76 107.41 | AUS: 20...-. ‘81 361 3.50 3.79 | T ———_—- ——_——— | _ om Net Pur- 
a DAILY HIGH, LOW as a Sept eo sa Hy 3-79 Toor to ae. . He 1, 7119 Eo, ~~ s 
ct. ... 23.68 23. : Sept wee 3 y | whee. es ' | Ended: Sales. 
Oct. 18... 23.51 379 a 7 2 10.8 108.19 106.22 106.48 Sept > es = 3.68 ae? 3.76 BONDS SOLD ON NEW YORK Oct. eer rey —,, 
; ‘" 1) 24120 23:34 23.45 191.04 189. F . "73 106.89 | Sept. 24..... 3.88 3.66 3. i STOCK EXC } . . 1,424,691 1,245, sal 
Oct. 20.... 23.77 23.36 23.73 188. "36 18741 10762 104.85 10543 | Oct. 1.....386 3. 3.44 3.76 EXCHANGE Oct. 15. . .1;232'950 1,104, 178,991 
Oct 21... 24.25 23.75 23 83 og 186.40 188.52 106.32 104.83 106.12 Oct 8...’ '3'80 3.65 3.45 3.80 (Par Value) | 693 —1 
Ot 2 AR WR BB wl isses ior02 107-26 105-93 106.59 Oct. 15.0378 308 34k 3Te ——Week Endea—— | Qct. 17... 329 ad 
cue Vieille tamed teak wo Oh. & A a 02 10648 107.62 | Oct. 22.....3.78 368 3.46 378 | Monday Oct. 22,38. Oct. 23,37. | Oct. 18... 331,475 Dead? — 69G8 
D HE ANNALIST of Nov. 26, 1937. | “S| Tuesday ||) 6.970.400 | °20,T70:900 Oct. 20... 296,799 203,304 — 3,495 
= Wednesday .. "nan" 470, c . 190,910 F an 
Ow- THE ay 7.630, 158,937 — 31; 
Jones Stock Market Averages H we STOCK AVERAGES| Thursday Hoyo By oe = a 216,698 198,955 — ivy 
pon WEEKLY HIGH, LOW AND Last 250, exs | Etiday -...... $698,700 14,105,675 | ... 162,421 132,293 — 30,128 
Pp .. ay 4,594,400 7,721,175 | 
Rded: 99 Industriaie—- 29 Rallronde—~ ¢-_18 Utilities — stocks A | Total m9 a i rinnaen ane ae 
sept. 3. ..142.87 136. 142.48 28-00 pel Last. fi igh. t. Last. 200 ‘25 ‘NOU STAIAL + | Yr. to uate. tee 11.525 $84,500,550 | . EC ES OF FOREIGN 
Sept 1 MAG inet ie Rm al RG Fes eae ee ie he a zo. 257097.55 |... STOCK EmICES 
ept. 141.95 130. ; ‘ . . 56 18.60 | p — 

Sept. 17.1419 1a igyoe Zell ass 2435 1808 138 IPRS 201 Os Piel BONDS SOLD ON NEW YORK AE S000... MGS HL 
Ce. 2). ee oe ee ee SS ma BS - a f STOCK EXCHANGE Aue 13....... 19.41 ; 4 
; Js "48 142.64 149.75 31.00 27.19 30. : : 46. ce a | at 1-180 (Par Value) | Aug. 20....... 19.03 31.37 , 
Oct 8 Oe Meat 1gn98 ata 3023 9086 248 BLOT 24.63 49.17 T° BF out %..----- ae F 30.27 
Qet. 15...153.19 148-21 151.96 17h OS Oe se aeol see | BO va" ye Week Endea——_| Sept. 3....... 18. 2 636 

z : : 76 31.59 R } i 22,°38. > 83 1.23 30. 
DAILY HIGH, LOW AND L a 23.21 23.69 50.99 | |? t P Couperation. $54,323,000 $70,280,000 | Sept. 1f....... 19.96 8 a7 
i a. i i i. oe ee ee Z  adstoais J | fei 1,293,525 5,782,550 | Sept. 24....... 17:94 ao 30. 
Ct. 2. ee Se sort 2016 3083 2450 23.70 24:36 sos | ig is : ° ae menom | Se bo ue 88 oe 
.. 153.02 149.4 toe . ; , 50. 8 Ty T : woz Total O11 5 es . he BE : ; 
ct INS ee he RE RE BH Re Be Be Bn | | Re ma, | pee Hoon. satooste | et ag Rel HS 
Cet. ee iss kas | sies 21.08 30.99 23.92 23.21 23.84 50.23 2. hye 90 NEW YORK TIMES | Oct. 22.. a er 
Oct. 22..154.53 15227 15411 31.78 31.3 31.13 24.04 23.46 23.53 50.35 aol te. 4 Ht KET a MES BOND MAR- Mt 21. 31.87 
1 31.59 23.84 23.48 23.69 50.99 r 4 | ahh | ia Date. a or oe eee [FOREIGN 
a ndus- Util- Com- RA STOCK PRICES el 
Shares Sold, New York Stock Exchange hy E Se rane onus oan ene cnes 90 INDEX NUMBERS-SATURDAY PRICES 
LY TOTALS AND DAILY AV Q 18. Te Bo Be 
Week Ended: —-RAILROADS— ERAGES s0,__._ra-narckoa 18... 58.71 93.92 75.32 71.67 + ‘01 
gb Pet: GRABACADE REAR reel oR eae | | | o: BR Se Re Be - « 
“ -pewrein 0 : . " Vv. " (Ar; Tam . : a ts 
Aug: Rh csk dy 351,850 65,157 Petree 506 448 sm Sh an F 22... Seat 9896 thee Tee 122 
Sept. 10........ 190, ee Serie | seTaas 3,760,380 696,367 44 we Ay Week's range, 4 bonds— . 
Sept. 17.. 630,130 116,691 7,049,350 637,443 2,995,410 680,775 | : vi Pri High 71.99, low 71.65 
gai ale 304.93 "578 4,669,980 15 Aes Tee Sar ae | ° oF 20 DOW-JONES BOND AV 
Aree 610 104,55" P » * 5 ’ 2, : 4 te ae ‘ ERAGES 
ge ko HBSS RST RSS tater tenes tata | hy + Cag om cect eeetation 
. Persritsn ts . 1 007 t ~ 7 ° 4 , ’ 4, - He 4 10 
Oct. 2%... SS) ister 1osesiso 2033013 11'804°220 2'180;670 | |Z ce ae at 
DAILY TOTALS oe 324, 189,670 2 6 # $ 1938. —— a Feblte wt ne 
i 3 jus. Bonds. | 
Ra: Y—_—__. -—- YEAR TO DAT é AVERAGE DAILY October 1 | | 
get Ragga Eien aoe” BARTON | ht pee | eB BS Ie Ie Be | 
ct. 190,210 2,248,070 2,408, 833 319,267,833 | |e p EASON ) | 45°": (05 105.58 106.73 89.72 | | | 
Oct. 233,910 2.199. ,408,280 224,198,113 322,495,353 S | ... 93.53 53.09 105.63 106.79 89. | 
Oct. ee a Calas 632,003 329,783,343 | |z 17... 93:05 52.20 108.59 10673 8942 | 
ay 198.750 1517-440 1.616.190 228,248,193 334,119,963 | |? 18... 98.10 52:15 105.76 106. Ss | | 
Oct. 57 ,530,900 1,715,370 229°963,563 337.756, al | ee "15 52.61 105.79 79 89.45 | | 
7,990 1,068,540 1,126, 231/818'953 | $39,868,004 Salk Sbelhcbeae! * Sole J a1. $338 3390 108-74 106.76 $9.59 | 
i | BLS: $3 53.90 05.74 oem gore | creases | 
es . 4 105. 106.71 89.90 a Wiggyh S ONS Fw aw STR SORD™ | 





- | 


Wednesday, October 26, 1938 


THE ANNALIST 


(a4 . 14 ©] del eh Deel 


- a 6.) kee? a 





——. fa ae ee * 


Cl 


STUUR sm 











2% “190 

JO seoud pq pu® poexse juesoides 
uUUIN[Oo MOT puv YATY Jepun seinsyy—, 
*yoois ul ajqeAed 10 snitq—| 
'Bayxe A[WIBI—|} 

*(du) Aq pazeo 
-}pur 91e eNnTBa Bd OU JO SHIIPGss 


‘adJAres QP 1OJ epeur 
SBM GOUBMOTIB OU SB ‘pazndu0D JON—z 
‘SULIT [PUOIIBN PUBIH 9IBYs G-T—A 
“‘pueplAIp XW—X ‘SHO M—M 

‘S8]1 BIPIS 
-qns ystuedg jo suoljeiedo a10joq—} 
‘duos uJ—n ‘sey1BA JUNOUTY—1 


“reek Teostz 
Sur3ueyo 8s} Auvduioo se ‘Tg 3900 
pepue syqzUuOW OT 19eA00 83z[Nsea OggT—d 
‘yeyoedg—o ‘@ATPBINUINS A[ZUBT—u 
‘peisnfpy—u ‘uorzepinbyyy—H 
‘SUO}JONPSP [1B e10Joq ore 83[NseI SB 
‘pejnduios jou sZuiuive siBys J9g—f 


“uo}e[dep s10jJoq—1 
*UOUIIOS [IO pezBp 


“OsuOH JO a1BYys G-T Jo pueplAiq— 


“pueprrlp renal —3 


‘uo;e|dep pus uol7Bjoe1dep 


a10jJoq 918 8}[Nsel SB ‘pazndu0D jON—3 


“SEBT Pus OFT 
‘wowed—p 
‘O9S6I 10 LEGIT ‘IE ‘UBS 0} AOIAd popue siBvad [BOOST] Zurpnypouy you jnq ‘sZuyusye justINS [[Ty—soBy BUBIT 
10 OS6I PUY LEEI SIBOEA IBPUZ/BO—-80R] [IN > HIOA MON Jo AuvduoH soljsiBIGg prBpuBig Aq pezIodal 


epue sive x—o 
‘Ajuo AuBwdulod jusIBvgq—q 


syjuow jo 1equinn—¢ 


*peii9ejeid jo sesseio [[@ UuO—B 
"Ode WI19}U] 48978] Aq PeIeAOD 
0} [—908J [IN 
“9IQB[FBAB Jou soins suBOW HUBIG 
“I9TIBE 
se a1eys Jed sZuyureg 





Out tT +| er ‘Ket Ber ig'p 
m + 8 8 ae SL" 

00L - NE RL°ID 

oF 'ee at + (oz "0% | 06° 

ooF's —|%etl 

bs + |"SE 


‘svt 
i) 
(+ 


g 


e GZ agerosg 


_*6E HOF | Bro, cd 
*"S ‘eo | gc 
“26 “E6 | 9L'6 

at “ZI ; 


\6R"S 


$22253275 832388 


“ene 6K 


“LE “LT | obZ 


7 wt ZE-SI-F (69 
'* WHZo 
d0T 
2G% 
90¢ 
** 398 
20% 
gLt 


‘o: 


eo tdoratea 


ace 


\a@Ha'ss0 Jd Spiga WL usng |Oe-£ 
| Op peuIWUAL ysng |9Z-E 
u peuyULe, yusng | 
Hoa'du Ww py su nowang |Te-£ 
‘HOA TS SIDA vo tupINg |6Z-E 
\vAd** ‘du Maw AA BAOING |9Z-E 
Sa : U paeyng |Te-£ 
a du jou ppng|9z-£ 


ee! IE 
|"z% 


86 | SB 





Terie 6 |. 


Ze-1 -8 iLga'T 
8E-T -O1/89 


| 


co 


8E-TE-0T/00Z 


8e-Te- OT |00T 

GZL LE-TS-ZL lege 
2063 =LE-8 -ZTIZOL 
“ISU 9E-ZS-ZTZe 
OST 8E-SZ-OT|00E 

* 906 


Yow |odtromtOon 
7 
38 


oo. 
Re 
coal 


SE-T -OTIEES6 


Lg- 02- Zlieee't |XMa" 


mae du #3 (Oa) PPng|TE-¢ 
3d L$ aaq-sn4shong |sT-F 
aga’ C$ aaq-snshong | 1e-F 
)-ONTeA-suNsg |9Z-£ 
du sous uMmorg | )Z-¢ 
hed du seg uoju utp |6z-¢ 
\"*" "3d 98 £ W-UATHOOIg |TR-¢ 
ae ‘du 40 W-uApyoosg |0g-¢ 
(98 Susenh y UATE |9Z-£ 


AS Heer \%6 

QL LIT yrLOT 
9 AGS |AL8 Ws 
hee 


‘du 4b ® ¥ ucpid igz-s 





|We du y juy uog|9 -+ 
'THa's$ umujumpy uyog ;¢-¢ 
{wOa” ‘S$ euuidajy Sujoog|s1-6 
WHS Jd1$(g) reyzaeunig |OT-¢ 
\TaHadu. SO1ga], PJupwMO0Ty |} -F 
PGS au tonsed note Ot 
SDdq' ‘du drwy § mopsig ig -9 
L$ PAIN WoYe!yIed |Te-f 

“yd 1g 10098 woqoruied | FI- 9 


TAO tet et 


36 
caer 


eet c7-- 1) 


28885 


Hh -O1 80T| 98 


ILT-OT “LT | $T 0% |A9T 











HALO | Lot 

oS | ORT 

%ST | CET 
e | 16° 

a 


bat) |t8'P 
0 \88°T 
+ | ST 


mz + | "bz 


S86 
l€L'T 


ZOT| O8*OT 
"st er | ar 


i888 
pl 


ae 


new 


8E-ST-TLIOOE 


LE-ET-ZT/860'% 
SE-61-6 /ET 


R88 


3 
a 


86-1 “OT/8LE 


LE-b2-ZTIFGT'S |Sa* 


‘du Pang weqeT4yI9" | LZ-S 
isa: du ouy ‘op Y WOM|TE-E 


S8E-08-6 |LIf'? ING’ du "y puy fepyoueg|TE-¢ 


(aaa. “S$ UOHUAY xIpucg \0f-F 
MT “(wy) SSH N 198 197-6 
u SemujureH Suypred | [£-F 
NN ‘Oz NPVAION-YOOOH |Z pe 4 


S$ Ssourees) do,1;¥0q 162-6 


\AUA'SZ$ Urwo VopWwog |08-£ 


2o~ m4 Ld | SOT| "SF 


. %8Z 


“St %S8e | ST 





| 2g'2€ jOL'es 


98°teP 8 
£9'SP 8 | 


{80° P 


%LOI %s0r| zz" “$e 
£% "te 
Zt MFT 
"aL 8 


SOT. SOT! 
+ ~* Prost tenet AZZ1 
1k 4 ae 
%Z 
“61 Hoe 
AZIL HEIL 
61 z 
ro SOC 
“est AZe 
Ob at 
%s %6 


ie 6t 


[oor Mae! © out 


8E-ST-OL!6T 
SE-G1-6 [€6E 


920 


SROAAOHG my PR COOSLSooO 
357 88:8 | 900 > 


" 00°T 
etl* 
6 94818 86- 22- L |Tes‘z 
* 00'SU LE-OT-F 16z 


9 |o 
8E-ST-6 |8bT 


Te J “et e9c'% loa’”' 


\L00‘T |# 


“S8-T -11)269'2 |-"3d ¥8 SujueM opuEny |Zzt-+ 


kas” 


88-1 -TL692'% } ras, 


“ono iid owe | Té- & 


SITl, OIL 
%02 |%9T 
yece |Hbr 


STT|_ got 
“e6T |%6 
bal or 
02 
%L 
\*OT 
68 
oe 


ing. 


Qu | Bano, 
iEN69 | ries a 


sort! \%60r : 


st TF 
Pie a « 0F Isat 197 





“** "Sts 000"k UyApIeg loe- £ 
OnV'''e$ di0g uoWey |6z-e 
['V S881 SIOUDIN uypsny!0E-£ 
(ONV’* 


g$ d10D sen l0E- £ 


‘S2$ UPON oMUBW |TS-£ 
34 oS 8 8 T M¥IND ‘HY! 9g- £ 
Dv'dU gs SIM FD ‘NV 


IZ-OL “Et | g wee | 

6T-OL 9 |%% | be 

lTz-ot %zz | gt HS ie va 

{et-2 Se | 2 6 

gI-t 9 |S S| 92 ; 43 

\["“b “ASt | et HOE 

6It} TOT set) Zit Tet 
zo |. 88 | 66 4 * 
8h \%6E “eee | 


g360T|HGLOT %9IT| 60T %8It 





“.TOT| tr “8 








Le- St- Z1!990'F 


“3d PE spoon aa aossy | G-L 
yd 9s Spoor 41q oousy | ZI-¢ 
9: “T$ SpoopH Aiq oossy |6z-£ 
3d L$ woonsy | s 

du woopsry |0e-£ 

|\LOV" $$ M1qUsUO) ploury |cZ-E 


“3d 18 TT JO anowazy |6q-¢ 
“3d 9$ It 30 anowuy |gz-¢ 


Inv’ ** ‘ss ule — anousy | 9Z-£ 


99 
a te or war 
He |ez-O1 He 
“S ie- or par 
"PZ |9 -OT | 
og |te- Tt fire 
8% |ZI-T 
26 161-2 r 





88-T -OT!soe 
8E-T -TT/6z 

8f-T -6 logs 
8Z-TE-ZT (SST 


|O gL't 


petetee ss <n 


LI-T “$ 799 


id 09 09 ODED Hee oD 


I ‘oujz wry |9Z- -£ 
Wz" ‘I$ 8 FT ‘ouyzZ wy \og-s 


TIT| "SOL KOI 
SII zZ2t 


Z8_|61-OT "SOT! 
OTT6T- “OT Heck wore miet| 


6€ 
TZ |LT-O1 Mae Hee HE 
SZ |GSt-L Sb ALZ HEL | 


‘eb iLT-O1 %6 KE 02 [KEL 











o0g'z 


haa \€e°etP 
100°STP 
\26°E 
\80° 
192° 


8 %OF | 98'8 
9 %9 | t's 
$8 . 06 | OFTT 

Ket “eT | SL" 
L 8 | $0'T 
ALE GFT! O8'RS 
be + ‘06 | IL'8 is3 
88 | TLS ' 


+ |*or 


ix 288 


Z 


SLOP 


" OO'TU LE-ST-6 [Lge 
008 
8e- t “Ors, 


Set -6 | ort 


x “yd Fe OD Ue]OOM 

3M" UdTOOM 

MMV"'3d 9 az. 
v-‘du v 





luv’ SZ$ ov0uqQoL 


wy! 


6L \%Zo %OL 
er [tee ut 

0 
%6Z \M6L Welz 


\6z~ ° 
> etd 


e209 


Re 


Ort 
: 


i, ae 
%0Z |S SI 
OST|718ZT 90ST) GET OT 
%16 [BS “266 (S88 FOT 
gs} 19 66/418 Zot 


Sotna 
"8 


Sanne 
fare 
OROd ODED HOD OD 





StI M8hT| 90°2 
"GI 8602 | Ste 

LOT . 80T| L9°6 
198 as 19°S 

| oe 

ze oe | 18°T 

SEI GLFT| 90°9F 

09 709 | 28's 
*AZEL HAPET! GZ6T 


Tl +|“ASer 
i 


eer 
ARTA 


s 
bar Jp Part 
sPVanw | 6 


“oUF 


8E-ST-OT!989'ST 
8E-ST- “6 \e6t 


8£-T£-0T/00S 


\u° °° BL F PL 
iSwv'du qoy yewnyg 
|'3d L$ OD Joy sBsON 


/ONS SZzs synug 
\*"3d L$ Jou F sourg 


E perce 


& 
< 
S 
7 
” 


| 3% 
oO 


OFT LEL\AGET HOST 
tt ‘G2 |%0c KOZ 
620 | GET 
‘ago 


9f 


%6PT | 
502 | 
"LTT |%2bOL "EPL! 

| ¥8 ‘9S |"? 


J 


ma ut ig 


09 | 
eT 


' 


OHM DAD 


SE |IZ-OT 


Cori te-8 zZst 


RES 





%ES | $8. £ 
/ 6S" 
| 16° 

rr 


ISNEG | QRESS 


Sa 
AS yo be z 
Ctr twmr CMmuT 


O91) Z6°LL 
"eLT 681 | SE" 
9F € | zc'9 
OF PP | ZS°9 


a] 


= O8-TT! reg z 


8t- TE € |6St ‘Or 
8E-T -OT/8L6 
88-1 -OT/P6L 


juv'du Jom F yours 
ASv'du Suyprnaqdiyys 
ZWV''** du Suyjwey 
ZUV OS'ST$ W AVOFBS 
OS'+$ 34 TA Sam 4 
ony Sz$ IW 4t dO" 

§ 8 ¥ ptw 
“F pry 
caMog 


u 
| 4a¥ gag 
9 10M0d 


$ I 
"du jd 9$ I 


EEE 
<<< 
BES TBAAR 


tenet pes £0T 


gs |e st 


| TE "68 


bs Se 9 
OL tl, LST S91 
62 | %8T 


ZL OE 
te ‘Ls | eb 


WBS |LI-OT MBE | 


DOD CIM CDOIH CH OF 


6E | 
6T |LT- -01 FF | 


b. 
48 





ae 
“g- 


zg- tT 2 |TtO‘s 





9€-61-2T/000'1 
8E-42-6 |OFT 








u 2A POwo00't 
[ay au feuopeuse;uy 
seashore Os a 


S2ee | seccaee 


EE 
cee 


HOT |AL 
9% ATE | 
oor $1621) SIT 


= 


rt 
ret 


gs? 
Sn&eanraor 
vit 


Ne 


BaRR 
O20 9309 OF 


209 09 
y 
* 
e 
oa 
Ane 
ot 
AEASansd 


# 
ASANR 


Get 

“86 Ivite 
Lt 6 
Lz 9T 


SF 
St 
9% 


MENHVO 
nn 
=| 
ero 

= 





RV OK Ae | MINAS 
Ss ANDid Fis * 


RRSSSSSE Sk&xsesss 


cr 

Landon] 

One 
S) 


tet vib 


ZE-ST-OT09¢ 
8E-T -IT/ZT8 
LE-TE-ZT|98 





Lge 
|¥90'% 


‘os" I 8&-T -OT/O8T 


SIV’ ‘*** du oor 
ian. i$ poig swOH 
‘Jd $$ MUTT F OPIH 
rats yivel ¥ OPTH 
SHV” ors § § MH 

PZ L$ Mod 104 F 
“Jd L$ Mog 1045 F 
“3d OF Mog 404 F 
MAv'du Mog 104 F 
xnv* “* seordxgy 





ky hd 


“8 


‘ 
corooe 


\"z 
zo | le KLIS 
%SS |\ATE | OF 


mit my #8, 
E |, et (44 


e le? % 


Ez SLT GLI 


ans sok 
belo] 


ae 
“ee 


* 

Roce 
aR cs) 

Oe ~ Sea hon | 





ROnnSoD 
SRAaNas 
Nag ” 

a7 


6IT _ zt! 


ad 


|. Gat 


Erecccreee 
reostnaad 
ses 


on 
on 
a 
sc 


001 HPOT 
AGEL 
ras 


= 


SESSEREGENS 


ehhh ban! 


z 
Asya 


BSB cic | 


ene 


onl lnsad 


\ege 


88-1 -OTIF9 


<a 
=) 

m3 
a: * 


LE-¥0-Z1.| 19% 
TE-O€-9 |Z8T 
9E-T -& [09 


laANwy' du 998 edomng 
“jd 9$ Sng req84ay 


lore ky ILL ofsnvouq 
SE-FS-E (\S9f [SAV OLS 3g 1e7e414 


AOV''02$ OaTy w0D 
KOV'' OTS odkjs010;) 
(Tov gz$ 180) 

du opr) 


LI 
"EL 


ett ‘is 


: emer oa ee 


f 
S$ 9489 % ureyD 
NOV' ‘da 9 ¥ ureyD 


n6 ler- Ol 4% mre 


ost) Itt 
%EE 





«See e- £%- F 168% [34 0s zs Apa ¥ 480 
4 


ge- -¢t- IL/FLE'% |OV 
8£-08-6 [LS Ba Ge" 98 aous envi 
8E-08-6 [692 |MaVv'du cous onwig 
e's }81z du youog- 
8E-T -OT/06 “""Id ¢$ 0N yUBg 
8E-T -OT/8o9 |NAV'OTS MON yuBg 
tle |dHvV''*du uy sy 
8E-TE-OT!2Z6 |OUV'’ ‘du a09 epusewy | 


|gt-L eo | 

wrt loen Kee |Ker 
MOOT |ZZ-OL MSLT| “TST 
*OL |€T-0O1 “SOT! 69 

PIL|bZ-8 _ SETI 
Nez |6L-O1 Wet 
Ma) 162-L Ser | 

¥ IS -2 >] | 

Ot j6t-2 Kez 
MSI |OL-OL 48z | 


we-S =o let-2 Sk «(ATS 


POT |GL¢ 
TL! of %09 
PLUAZOL BLT 
TZU! OIL HLET 


oot 


“PIT] GL %zt 








SER SS 
a0 


* 
“S 





sc 


— 


adanllanoo 


‘sd C$ T popwweszyeuy | 
laty 1s "1 poywurespeury | 
v'du wep wog sudry 

‘'* du sseupeyo-*nry 

3d C$ #01038 PITY | 

du #01048 Pett! 

"da STA Petty! 

S$ PIM Periv 

| dov''du qyury) pen! 
LE-b -ZT/9b% «= INV ‘TS SopQempuy UsTTy! 


88-€ -T |oF 


Sve 
8E-9Z2-6 
88-08-6 


L8-02-T |808'T 
BE-ES-9 [Eb 
8E-T -TL/Sez 
8E-08-6 | FOS 


re |. 6T 


oe sf 


Ot /Zt-t 
Tt (tr-t %E 
11L |ST-O1 
Ave (LI- On %oe | 
_ 8€ |2z-0T 
9z- 
8Z-£ 
Te-£ 
Té- 
0e-¢ 


FUILL-O1 ler! 
“by i9t-8 APT 149 


re “EB |*as 18 


‘ey |%ere 68 
¥ ¢ 
tee \%8r Ape 


06 


; LST _ Sb 
%i2Z |B Sz 








\%e |AV'* "AM AA  AuaySerry | * 
[L6¢'T |TOv'au PRuunipa'y-ZolTy | 


fV'OT$ PIOH UNE SyASETY |T 


“OTIZb «= STV“ SanqsHayA F BIV ic 


te opeeee 
#I |9Z-8 
let-t 


2 ye | 


4 8T-OT 


OTT! 86 IIT 
* |%92 


BLT 


tT! 
OOT! 16 





sa[8s 


"99 1G@'T 


-T [T6g =(/AMV"'du dy ia sum atv | 
orient INGLY. ‘du uoponpey ary! 


oY Ga 


\LSV"'du a4 
}""°"3d OSS QUT sey |r 


“0-6 \0b9 LEV’ ‘du advil LLoaugy 





2e6r 


jaz, Cr) igs MoT UATE) 


8e6T 


% IIT-2 


are? 


9€ |TT- “01 


ie 4 
|_ so 
ze 
ELT 
|566 
| 6g 

ae 


[pols e318 9148 |s000T | 


+sdOnBjAeIgqy AOHOLL 


\3eq MoT\a}eq Sam MOT USIH|MOT USI 


\@3,qO|38e"y MO'T YSTH! 
BUMISZ “WO-LT 390) 
| i-e3uey 8.4M—~! 


soley 


g.meens LE6r SEGT [POW B3BY = AIQB (SONOT | seeUONBAGIQGY Jex7L |91eq MorT\aI"q ear) MOT U3IH|MOT UST 


areug sod “8d -A¥q |poisyT| pue 849015 \-aduey aoa 
——s3ujuseg—~ |-puepiaic ye y—|'sus | | BY 81g BEET Lest | 986t 


eieyg Jed pus sH9038 j-eduey ed seer—' LE6T oe6r 


8.H0OM | S.HM[ZZ _“WO-LT “190) 
——s2ujuleq—— 


| |-93uey 8s, AM~ 





-kbd | Panes f 
—pueplAld 3881! ‘sus _ 








UJ Peper JON Sanss] JO} ZZ 39H JO suoNejond pexysy pue pig 





22 20 Pepugy Ae2M JepUETeD 104 


9SUeYOXA YIO}S HYIOX MONj—suonoesuely ¥ 





na''cs wanow, \ez-& %e 'st-OT 
ae “oc Oe oe IL -OT 29 IL -OT te | 


= 


s238 


T loge =jupo": tad 
E-tuihus . LT~OT Por ("ep 


+ 
a5 


PS OMAP -O g 


ee ia 3ST OHH 08-8 
: 


\Om: "du puro sige 
‘3d 98 8 


one 
” 
: 
& 


Baa 





20 t 
oor 
m8 





3 








S29 03 
Nn 

Se 

é 





| hep ~ 
| 
3 Pw 


ITT! 9T'OLT 
~ eG "LS “6G | ZI 
SOT 90T! 9T'ss 


6 . 
SOT MOTT Th'IZ 
ey wer | Ire 

69% lz 09" z 


a 








” 

<= 
30903 
$3 


\€T-OT | 
|8T-O side (41 


Ot 8. | *° k ig +| re “tae z9'S 
TZ |61- OF ? ve | 2% Art ‘see mo6 | 86 | 69°F 
4 mee ("eee 166 +| ee %EE | oF'8t 

¥e 62 ; or GT 


9 
€ 


20 00 DN 
$323323322"°3S 
— ae 
SOC CFOS OOSSyQEO 
8O CGS |oaG= = Ts 
85 | 382328538 
B33 ET tr] 
AHA 


“6 ead 


“6 |TO> 
“6 | TOF 
“TTL 
{Fe 


3 


es 





| 
| 
| 
| 
! 
| 





t To'tp 


ar 1-) MOMS 
mrerenes | Ca ODED oD 


ABaSR 


(a \Te-€ | ST | 
‘I ¥ Mod OIA 'gz-£ KO | iN 
| 


aes 
2838 
ar 
sais 
. 
“oO 
: 


Sc 
© 


yBOY I4900FH \Ne-F | 9 | $ ~ 
ae ic om “98 4 I-ONY 9TH |O8-F ae wt ; | ia } 
INA" DUE BO % 949990 |FT-6 hs t YL : : IST gz]-: 
SDA’ ‘du pipyos-uosUys TH |oZ-F ¥ he or » a ; (EST pe) 9 

¥S 35W woswaElOe-E Kor \ge-n Sex Mor KLE Mee + | 61 | 96° |69°P oo10 EE-te-t z99 


cseotqtoe 
: : 
OHSaS 
Oat os OS Ont Ot 

; 


SSRSSSS2S8 | 
8 


j 
' 











<7 
@ 


t+ 


901 60T! Ir OST |LEVITMES| ® og" t 8E-T -OT'ZO | *" "3d OF HEpoy UBUIZEHT IC - LOT/GS-L | Tet) OGT etl ZT on 9 8 | SL's : ' 00°F TE-TE-zT/es d opwi0 

y a zee Z0'¢ SO'E MFZ/O oF BE-T -OT/892'% fae. ‘du yepoy uwuneER |pz- “¢ *OETIZZ-OT MEST! FRE SET j 8 Fs F en 4 oe ** 00'S TE-TE-ztlo8 {: ja ter Seen > opes 10:3 |e i 8 rH 

+ |AGTT “OTT 9 4 \6"P 9 |. ‘Le O€-T -OT/OTZ ‘S$ W ‘TION LsVa) € ett HL |e Lt 9s : ~ ng 9 | 6% ‘ \"* 00'S = TE8-08- crore ye: ussy nog F € 

Ligert mort sett gr: i ve. ce gulp ‘T 88-ST-OT!G2z a nga. 3, By ¥I ousanbng| Titit - Ott! S60r Katt! Itt Ott 30 Me =, 09° \06"P F) L re cms = J 3 
“ ' | N @p juog a ig - T! ‘Ttp Sz'T = 

PY ber tH £9'8t 0 Of ‘GaP 9$ N ap suod ag | Ao Of NIV F sents: 

OIL | Ott , l 12g, ozs mwa 9p 340d ae 


85233 


nS 
= 
oa 


6 lor € ere lz TR oj" ; adu uwus 

‘ | ie “OT ' FEOT| 46°9 s19 9 4 9$ 400g wee oye | 98 
est Seee Mere | ez: sie 182 for-or at Te ee 8 fe oe as iu any | ye. SE | EE te 

—'no ho - ze-1 -€ |oet «THA ' ‘ts du jug yyuuna 9 T |Gt-Or%L IT 09 ov | 626x062 9 jr Ouslg “6 96 


oo 











$s 





DoF 9 OD 





oA. eee 4A ; ; i ma inca See | ~L \009 ‘du V Woj-w90D/g -2 KLE |FI-0T 9 \K9S 49 leag 8¢ 


. ° ii » . 
rr or eet ius: “00°C 98-1 -zt/o0T “it @ IW smwaaaior-¢ Hg " me¥er wat ei, ee ol. ow =f Srlege’? jo: 7s o0, Stop-w00) 06-8 cu 3 Mert! 6 i ae ie det 
eet Tel Ot ZeT ote | og |: Ree ee: au Gaia maT %IE | 98° jez ie. 8E-92-6 659 lane yds Sodeed ‘Seema ite | oT nse 
oa at a Sod ga Masta woe LEE Lg | “§ ly 8 oak BESES 880, into du Rpogued “omy te°e 

bad * | { ? +i § "8t_| e8°6 TO" ag 8 
‘e ~| 9% ts -e , 5 . a ye. p34 Ose, *. jsoa'a du —, uojuTUOg |Z -9 ¥ cS UTIt atti bee \se'ce _, 8808-6 [eee XAgve O08 ydeain oak, 2 |9%~ § "es qt 

| visa" im . Ww ewod|s -2 %K2z . BLT 8 Th cee 901! Te-8 STU/"eROT , Lt! %LOT MITT 
4 ‘ i BE-St-F [ess |GIa'du wu a saqyeOR oe-E | ZT : ih ; : $$ "138 FO {) ‘aaar = . 86 %E0T! 86 
1 0%ZO BE-T -Orl6LE | du vy xawo4 9X1 |Z -9 sz | 7a Poe, 











La 
© 


£58 | #3 
+ | | 


i |ASBEE 


| 62" 108" My BE-T -2 |£0% du xoyoA aIxId! 
%9 +1 gRx ae 98 | 62°6 @ G10 Ger get -triogt | 3d o¢ umasuey > ra 2-0 wo ee | MLS HET “6 G22 |LLd"' 098 Hd F PAI) 2 - 


208 LE-GT-2T! ose THO" 








AR 


O0g'0e (ere of! iz | ey 7909 8E-9T-6 ler2'T |sOC'du py #vag DO aMaist-e TT |zz-o1 “TE | | wy 4% | 
00F , oe é SE-T -P |IZe |W Las JOW L puoWMG |nE-¢ ¢ |6t-OT Tt oe Q j zo 
4 6E-I -£ {008 ‘3d 09'TS WOH PUOUBIC |G -1 te 8-01 IF B OL 

| \Nd' "du yous puowwmdi¢ -1 IG -OT. OF ; , 
00F ; A |80 


1Z-0T S60T | 


' 
rican — .-* 


|6T-OT ot ae \*ALT _ St |%eee 
09 | 


San8°Rae 
MM MO 

#£ 

3 


6 
9 
v 
6 
6 
9 

a ew Bie RRS IB ae: 

| ae Secn serena Po OY adi) - : 
00g | ¥ | 90°aeD Iee-cep WU F Hosed 2 -6 Hz i ey LL > ¥ \.. 880 SE-91-8 love | MID" “OI$ O oO wusEMaIYD | 
1 —— 

8 
8 
8 
g 
9 
9 
8 
8 
9 


bend 


ar | 
tt LT 
159 oe | we 


as ee 


D 
a 
Pehenl - 


{UDa'3d AAO OTN YY ued |fz-8 ¥ lr 
A 209“ Te-08- OT /sey" TTa"'oss MA ® NOwE ‘wate: Fy ige-e Mie | go See MeL Kee SOO) Ss Simor or ae [986 BET -6 00 AXE du qud momen HD) 
' i STEHT ey a ha ee ee ee — t 
goat % Ht 1 Ber | io'P 96 |" OST Z8-O8-ZT9tS |Ha‘uospaH ¥ aaumwed \ez-£ €0°ETP |69°L1P 
oe onl | 298 = BE-FZ-6 (LET | MC'OLS eqD MA tosiod og-E , 6 
009 ‘Te : Ls) . 8E-T_-6 |OSG'T |" "3d OF TS OD ¥ PE WOE |OR-E | Oz | 0% %TE LZ RE | zoe (gt't 
ouou, T_ 8£-0%-0t/f00'% |UaC du o> ¥ savo '1z-9 ET \ce-z Koz Her Lz | 9% firs oa 
, lb Hert 8-1-6 loot ad G2 v8 "LF A UOMkECTE “T PZ0t!t or, gori*v6 gor! Lor Preot Bg ost 0 
2998 LE-8I-9 | JOVG 1 wea) wosaed 'F yo ie-2 Mtr i °° *' | ‘eo. ° sT | 88°LP 6T'ZIP 
oy amie SEeee (Oe [se MtEt sun eaewwalle-e Der lero ot gr ge i ‘Wer Wer ex | eh seg . 
js } % t | we? 09% = BE-T -£ | 0389 
ro ee an 99% LE-GT-21/000 |HAO'du sou san) 'te-£ Her \9e-L Bee wee = _ 00 _st-t -¢ lore FINDS 50 Heme S88eHD' 
116 gt M8'0 00% GES -ZTI9e Jd gS SuMUYysND|TE-£ ST |6T-8 of OL % pe BS | fete izezp ¢ 0S ZE- 0% T "3d UsO99M 1) OFBIIND| 
vag) neta nen ——— ——- gang om " f | Mb" Us09OM 3D OFVITYD) 
er'oP | Le“TT | 6 OWL8U BE-T -6 | IZ SHO ‘jd L$ s,reuryeng| SF 08 Pid 6g «6 é uu" * ¥ f 1"" SLT T8-08-8 | ‘3d WAM U4ON F 14)! 
"909 = LE-GT V TS JUS M-eHIAND ZY \Lt-00 4406 | , [or : 1 ¢ ; 00'T TE-08-9 |F89" 
as JOA -88FVIN,) WE (6T-Or 2 " £ £ £ | 
48 Wsnana san) GE OI-8 | oe sie 4601 Ho6 ; , 2 
u usand #14N;) ges ste cx ee eee ATE “Be bs Mis 00-7 
lg -T oT pQes eet 20S -\"9e Hee SpE GI'e ; og ° ‘ Sz$ MMO F 894,)|RT-O 
He L ie h it %o MFI +! at *OL 2 cetp jog" “OCT TE-@ -£ (80T OHO'CS#ENW QB.) 494204) |FI-9 19 -2 | 
. ed a 1 = a —— ar - rent neers —* 
Lz-T “9 tee “I %L |% +! 96 96 (96 06 a ms tp 891 » OST G8-E -T isL “*3d 9$ s0dug “wodwey)| 1 l¥ -& , 901! oe TIT} ger 
A 1b BSI ‘nbn MB. EL URR, +! 6% 12 . 68 Q'du sodeq wordurey:s |p -< ler-t_ Hoe | ne | 
GL'TU BE-18-E | id 18 09 1298 o1gpna) ig - nt- %ve | o8 . ceTi%oe bo tibt Beh te | ee: LE ay Bm dh t pees gat | at ay 
he os Gey | te wis, 8 +\Sat ATT Her “+ 00° \2e-or HBT |e 


%Le SOT! : :— heex 89 6g ‘T « S8-T -TTle2t't | ¢ ’ 
8E-1 -O1/19S'% |Z" i Ki 88 06 «86 GERI «ZL VED Y |b QL BET -Zti9 woqara 44nqu9;)\97-3 BH | str! 8 
L 





aS 
- 

peor 
am ie 

ae Ld 


"OGG TE-08-9 \r6z2 [3d ob Ped FIM ‘HO 
oe A Té-08-9 [Icz [sd 49 DPV F ‘a “‘m) 
. Te-O8-9 |6bL Iw ‘Wo 
d9a 129 8E-T -OT/OL ee 
6 9G2 


HL ig -s Hen: et ‘eg os ere T “ OL'EIP |9f'8IP 
ser | R |61 see , | °° wl% % | 86°ZIP lOF'9TD 


3° 58K 38 


cel 
°° 
MAMI H Oe 2909+ 


ETT 


CAst- 
S8258 


bad 
? 


== 
btnateke 
no 


FF 
oo 
ion 


: 
' ae 
ef ees Oot 


(S88 





rece es 
HD 09030009 a & ;% 


be 
72] 
— 
J 
< 
Zz 
Zz 
< 
6a) 
ae 
al 








62° wo hs A _|08 0 
SP" 9p 


mmoce | | <eqqqeces 


SOomnnsron 


$1 
v |. oF %e «6% OS CCI" |** 901. SE-SI-2 i00T u uoqqra Asnjus)|TE-¢ *e rr | 
ze | ve Soo | hor ; eo 9 pe i ° ** 0068 28-82-ZT/9eT SAD" “ausog WIA 39) '6Z-F , "ep? | 
| ’ Ree |e S00T! Seep 4 OL Ot 01 | z8"ep 00% TE-ST-8 LZ ““ N 30 HM HW 3U8) /9z-F oz-L . $1 | Te | se 
9E-ST-zT.9FS | es | Sor 49 Ywse Sect § + LOT — 8OT LOT/ ZT HH TT 6 IO 4211 SE-T -OUTTT i a9" ‘34 OCS VT quagitt-F %be 21-8 "got! 96 Kot! -° 
8E-T -OT\009 | ‘mam jo wreas> |f ¢: 


8E-S1-6 (E61 : Ad ¢$ OD sues) TE-E '#T-OT “QTL “ows = GTT** 4 +i"¢G : ded ee a Sapa 189 |\dao° $ Aspunoy [814302 |9Z-F Z itz-2 %o | @ Me 
SO eo gh SE Be EY Sree PADS eetoceeseed "SE ed ott | He a 
: : O) euway\Te-T _ 6D 8 “OT Kray |H2Z Foe | +z Mos + 4 : Z ee ' | | 
LE-bS-ZTILEG'T % O° 1s <0 (96-8 %Z J , yi Nie ) Hee Ge } Il ote loo da dio) X99019D/9Z-£ ZT ist “ (Het Bt a 6 
BE-ST-OT/0S2, , ; ees in L$ 410.) CHOUTIAD'G -L = ZB 06 . TT! gt 
: ‘du dio) osouwya)|oe-£ | 6 te- 3 we | el “lt inte "ze 
8 . AE, I US -01 *e90t} 16 %90T) 
us fequoMyUO? | 2-01 % 3 ts re a a a 288'T | WLO" $e L OF _ OOT/%F9 16 


SE-08-6 |£80'F ‘Tiogs Fediiorszuaunwo.)| gIt 2tt ‘v- _ Oetl 26 Wert! Gt eft 


26 OL 
or "or ity Hao: cs A puowuig 4u0) | iLt- ae L “Tt “us M92 | te | ST" ie ae 14 sr (fet 
Hatt *ACIL! OF" “oF 3° : 8e- 1 -01/008 34 09'S UB.) pUOD Ig -y Toe 6 “EIT itt 
+b BOF ; iss BE-QI-IT #E8'% HO’ 'OZ$ UBD [BpUAUTZUO, \O¢- 
96 : ; , 8E-L -OT! er \3d a Sup{VG [eyusuyjue,) | TE- GZ- t 401 
i megi'' °° | 4 NVG [BIUSUTIUO;) |6zZ- la-L RZ 
BBE -L oer vip: UINVY [BIUsUIZUY,) |9z- LE-L 492 L 
8E-6I-Z I8L UNO'OSS dio) soupezuoy |1z- |BT-OT YLT 
SE-T -O1/ZIL = |SWO-3d OS FS MquINSUO, |gT- \61-OT £6 |%6L ; 
09 «=—s | "3d: GS HOD UO}UPHOSUO, | Te- IQT-t 2 2! OF : ‘ _ist v 
Iete =| WOOStSTHO) U,IUpT}ONUO,)| \6T- ZI-t i ¢ A 6 - ~ os - oe a eee 
zo'P “age Le-9T-6 1900'2 |HVOS$ BOH F youn) 
I- 
e- 


Ze-l -% |SOE noo's4d O$ Bqny #U0:)|F Lt he inup a 02-08-21 ZO'T \WID" ‘TS ‘1 FZ weyeqe)! 
RE-GL-TL6IZ' ST) "INO'du lO pavepiosue >|) - oe ag PE Lt V 'O OMZ9 BE-ST-TT!T9 } 3d 0S'SS HOVE FB! 
£€-€ -—t OOF at “S$ SaspuNe’y 8U0;> | OF- J f1-01 ay we GZ SE-SI-TL.c96 «=a ‘dU WOWd ATV)! 
‘3d 2S pur UN su0D!cz- 1Z-OT "IT “At * 9% BE-ST-8 ‘62e OF’ du uosyoer uo1kg 
‘ ‘ * OTS Puy wT su0d \9z- e We-01 ys | I Osta LE-0%-6 (£9 ‘3d (WW) Saakg| 
‘A ROT : : tarda SIPA Pesepyowuo) | FT -+ ZZ-O1 HEOL!. 26 19% 


oo 
ae 





LI 
TT 
A! 
61 
LT 
+ 

ut 
L 

iT@ 


l—<~@ 
- 


a | x®loce 


SEt8S |288% 
90-9 i? 


$288 
g° © 








“Ss 
ES) 





fart cod #F i+ 


| efawrtece 


“\Or" ts wo = #1948.) | ge 
suo gs 19038 JeqUedI8,) | 
ocd br O F youl) ‘o1wD 

fS wipy reds; 


2 


$s 


Sum 
6 


MamMwder om 


* . 
n°aBS" | 8 


tN Crs 
D-H wows 


were Ze- 1 “~} y leer 1 ldo" G2$ OEE UU—PYUE)| 
BE-z - VSO ° =Useqg NON upeuT,)) 
8E-61- $ $19 i190" S$ av 9 Sag uv)! 
REVE-Z IBHE LAO du 44 OM dure) | 


3 BAx28 


ae 
= 


rio 


RERE 
at a 
#25. 


Ot LE | O08 


| 0 | 9 

\s.b5 2c \* 
» 1% be 
"et Met |Moe 
4s Sere |. tz 
\Krve 


oc 





| Pa poole 





} 
| 





Se 


=r 
e200 
09 C209 DER ODED ODED Pry 


- 
ZOn 





gr3e ° 


“16 
Her Mer st 
he a 

2z 

Maid ae ve 


335588 


SEEEERE | § 
ELS 
Ff 


¥ 


1 28-88-2009 , 
OMLE BE-T -6 OLZ |" ot i Be €£ 
SOTR 9 | OST  SE-1 -8 \WI'T TLa"'O1s sous aonnd ite-4 a i@t-2 OF 1 91 


1 -i%re 'LT-OF PvE iM 
“lL sor Y ‘ j21-8 98 | 8D 
t +!$oz eos 9 | OL'T set -2ute SG st-01 Ho. | oe i. mat 
Taa,yonery MoT uay COT | SEGT |POH aBY IU |B000T | .«lONBIAdIQgy 10H91L ie MOT/|9I8C UH MOT USTH|M 3} ores ‘a%,uosel mo] USTH 2E6L SEGT [POW OFBY IGE |SQ00L |) eeUONBIAeIggY JeHIL, |e18q MOT \a}"q oa MOT USTH| aa u3TH 
Lik 8 a ee Sosck T30, . e1BUg 19 “ad Bd |pazsy'T! si pue #4903g jresuey sovid #e6r Test H! "heat H oom | ’ Br hs ‘7 ‘yO- it 120) euByg sed “ad ~k8d | pews1 pues sy0018 — Hd Beer Le6t 9E6T 
—o3uve 8, 4M\— | ——s8ujuseg — | —puepiaid ery ‘sug | | meh” OR Ne A See es | 


ZZ 290 ‘Aepinjzes in panuizu07-—eSueyoxq YIOIS YIOZ MaN—SuOTIeSUeL 4201S —pepug 42M Tepusyes 10g 


asec 


cum 
noo 


.|RESS 


| paeeeee Fz | 
Ey 


& 





a 





‘ 








Wednesday, October 26, 1938 
E 














eee Cs ane, te i. =6 | 











*pei1ejoid jo sesse]o [[8 UO—B 

*yaoder wp19e3zUT 38078] Aq PezeA0d 
syjuour Jo JequUINN—€T 0} [—908J [IN 
‘@[QBITVAB JOU SeINSTJ suBsU HuUB_g 


‘uole[dep pus uoNvIoeidep 
a10Joq 918 S}[NseI SB ‘paynduI0D jON—J 
“OSUOD JO aBYs G-T Jo PUeplAIq— "CEB PUT OE6I Pepue sve A—O 

“‘pueprLAID [BIyUl—3 ‘yoreq—p ‘Ajuo AuBdul0d JueIeg—q 


‘ORET AO LEST ‘TE ‘UBL 0} AOJId Papus sIBEA [BOOST ZurpnyouT jou 3nq ‘sSulusve jussind [Ty—e80B}] SIT “aT 1ve 
410 9E6I puw LEET SuveA ABPUZ|eH—SdB] [ING : HAO MeN Jo AuBdUIOD 89I}83BIS PIBpuBIg Aq peyIOdel sB sIBYs Jod SSuyureg 


‘uolje[dep e10Jegq—t 


"189K [BOS 
08 ‘UOUIUIOD [JO pezBp 


Sujsueyo st Aueduioo se ‘[g “300 
pepue sYzuour OT 1aA00 s2[N8eu 9SgT—d 
‘Te~oedg—o ‘aarzEINUIND A[WIBG—uU 
‘peyisnf[py—wm ‘uorepinby]—H% } 
‘SUOTIONPSp [|B V1OJoq av 8}[Nse1 SB 
‘peinduioo jou ssutuive sieys Jeg—f 


‘Q0{AJes 3Q9p JOJ OpBUT 
SBM GOUBMO][S OU SB ‘pajnduIO. jJON—z 
‘SUI[I [BUOTIBN PUBID OTBYS C-T—A 
‘puepiAIp xq@—x ‘SsyeeAA+a 

“‘SOLIBIpIsS 
-qns ysjusdg jo suolzBiedo a10joq—} 
‘dy10S u[—N ‘selBa JUnOUTY—1 


‘2% “WO 
jo se0j1d piq pu payse jueseidol 
GUIN[OS Mol pue YsTY Jepun seinsigq—~. 
‘40038 ul a[qBeAed 10 sntq— 
“Bizyxe A[WBq— 
*(du) Aq pezBo 


Wednesday, October 26, 1938 


be 
~” 
_ 
< 
Zz 
Zz 
< 
a 
20) 
be 





-Ipul Oru OeN[BA sed OU JO BYI0IBes 





Sc 
= 


basta 
“Zs 
pF 4 


. 
sea88 
. + Sad 


ERE 


had <] 
ANAK eA CNO 
Saw eSST 


aa 
283 


"S888 


asta") 


gegge 


re 


8E-1l -6 I8f 


a 


8E-T -OT/0F 


88- “08 6 |TZ8'0T| Nw" du seddog 3009uU2yY |)z- “ 


"TH ‘3d 9$ OD Ifepuey 9 -T 


dos” 4010 susuUM 6Z | 


|\LTM'3d 9$ $ 19d 49 uey is “€ 





| 
} 
| 
| 
| 
} 


FF | 


eee 


_ 


“ie 


e 
$85 E 
e 8 
. 
ror 


uot 6IT 
ee Me 


6L 6L 


eo 
er 
aN 
ee 


8E-T -TT/00e 
- :: OT/L89 
€ -OT/ST 


ont 8E-T -IT/cZ 


\1VHOT$ AAOLS WWIVH! s6- & 


L$ 48 4oq o9¥38193U] |0T-Z 





PELFHE | PAPE SF 


** OCT 


** 00'T 
© O%LE 


* 908 LE-T -Cti60€ 


8E-T -F |09 
OG-L -21|56 
8E-T -OT0SE'E 
8E-T -OT/OF% 
BE-GT-8 |0OT 
"1206 
18-0T-21/626 


00°zu 


wt 


(ZLZ'T | 
ZE-ST-T |TZT'S | 


\SSI* 


u +d usd sky 3UlL|0g- 2 


our’ 
y sedvyg 1UI|TE-£ 


ls*"sd ¢$ di 


KE 


\asidu 4s aag onweiaqut |o- € 9. 


GT lgz-2 . 08 | 
|\S@-L a 


%9 


%9Z | 
08 


€ 

%P 
£9 
OT 
ZT 


\Se-L_ Her | | 
SF ieaatt T2T| 
ZI \0%-L mye ines 9+ |%6e 0s 
6F '0I-T abo = PETIAGL 

the GbI_ OST 
weliL - oer! ozt 921) venet lad 
go |$T- bt *ITt! 


STt! SI- or gtt 


8 \gz-2 


£9 |+T-or Hos 03 “%60T; 18 "B, 


iTe- OT HLI [48 HVE |MKOT KLE 
(8 -OT “IT 

we 19-OT SIT 

Hor | 

zi | 

8z | 

61 

hee \te-t .9 | 

St 19%-2 LF | %39 Boz 


99 
91 
|_ 08 
| 961 
Las 

oT | 


IL 
4186 





Ft 


SPI PH 
Mas 


TO: 


\666'S 


8£-ST-OT| 1608 
8E-OT-OT|\STS 
8£-02-9 |00T 


|d1"S1$ Mod dvq 1UI'6z-£ 
} "3d L$ PHPIN BUTNGT-C 
‘du j@%9IN Ul! TE-E 

‘TS AujuIW 1990! (o-E 

ai: du eUuLVA, 40K UT bZ-E 
1'S2$ V ta-04P4H UTI TE-£ 

L$ qsoAsUH Vus94Ul 6 -£ 
lame du qesoareyy I BusezUT | 1z-¢ 
a ‘du youn sng 4Ul Te-¢ 
Jd MoIy Heursuli9z- £ 


lez-or %tT |\%O MOI 
OFL/“ZLZT WSET a 9gt 
Le Ss. ner S99 


wb 


re oat Oot. b6T 


O€T! TZ-OT 
Qt ILT-T 662 «(MST HES Mee ALP 





teade i 
SEF EE | 


2 
Resa ‘CPCB a4 | COSSCgtOce | ewm™owwMme . © 


322232233 


Ts" Soe (ST'SRs8 Vv 


— 
le 
6 
c 

Fs 


“ lgep 
Le-£¢-21'000'% 


8e- 12 L \ZeL 
zsi‘t 

8E-T “6 PEST | 

SE-T -L IZ 


|Tor'du mopsy wusesuT| 57 £ 


lztr-t %e | co &6 ‘he Ke 
1%z-or Bet | 9 82 |56 as 
ha Ait ("so %S 


ee 
eet ‘ior “1 

SL 
52 
2et 
OFT 


|LI-Or 6T |%9 KEE | 
(ST-o1 4168 | 38, ye ly 
SEtlOs-6 9bt| ZET EFT! gzt 











srs 

92" 

90°T | 
00°0TP it Trp § 


26°TP ras ZP 8 
tz'p te’p 9 
19° PL'IP 9 


L 1 99°8p OF'SIP 8 


Lote |ee'ep 8 
pros | 99's 


£35 
§ 

| 
eae ii cied 
23a ” ciel | 


6t'e 
eg" 
ts" ‘ot 


13 bs) 
bc] 


N 
Co) 


BESREESESE | 55355 


af 


is | 


8E-L -6 |000'T 
8E-€ -T l\6gL 


Le- ot- z1| 166'T 
8E-12-9 |soL‘e | 
St-T -L lz¢ 


lur du puwgy posseszuq! 
a du vokey (Biyenpuy | 
UULOT$ Suyupjew weypul | 
“3d 9$ IBQUOD Sous) 
‘L  P@ajuey spoupiT | 
TI1VULNGO SIONTI'I Og 
T$ 4m0W ddnH ct 
lI WH" du 100, Woupmed (Oe. 
‘ia ‘du S¥WwAVHU, pH 0¢- 
“Jd Of quyuEHy yy UOspngTl9 - 





ZE-T -ZT\00F 
SE-08-6 |96F 
|P80'T | 
8E-CT-OTO8T 
8E-OT-OT\L69 
E LE-ST-ZT'Z08 
SE-T -OT! FLT 
8E-SZ-01'1660'Z 
8-1 -TTioZ 
BE-T -Z long 


‘yeyueK y UOspnH|9 - 
‘os puros ®nOH |08- 

‘SZ$ lO BOsnoH |TE- 

“3d o¢ UMI proqesnoH |9Z- 
leone’ ‘oousUulL] pleyesnop |! Oe 
du @ AoysseH-oftUpnoH | ng- 

HH’'0¢°%$ V_ H-OHfepnowt 

INH OS 21S W eyeisowoR |T - 
jd 1$ zv3ns AjoH 

da su3ng Allon | T - 


|XH" 
MH" 


‘hee |€I-T 
Kits |82-9 


IL |ZI-T 


09 [22-01 , OTT] ZL _ HPT 
KPT |b2-8 Hoe | St HLe | 
b (€T-2 Or MS Mes 
ax |Ot-or ~ 9t %29 | 
en 

me ‘wer 


wee met i 
ot Ie LT 
bg ee %g 


aL ia S402 
“LE | nee 


Ine 
iM 


tI- -L 
“rt \|el-2 %E 
Le 


ae | | bd 


10Z-L 
001|%82 
opr (22-01 

9 |6T-0T 
21 \ST-or % 
ep |ST-R 

ZOT|LE-¢ 80T 


ASS Kor tp 








| $8" 


It’ 
90'S 


95881292 


LE-CL-TTO1z 
8E-T -OT'TZ 
8E-T -OT\OCr 
8E-T -OT/09e 
8E-ST-IT| bez 


LE-FZ-ZT STE 
8E-T -OTIOF 





[nae S$ u0s i) 
y opuyl 
aysza 
Ase du eeov0y) yaa 
9 TapMOg seTNIg) 
lodsr’ du fePMOg #a1No70 
|OWH” du 1040] satnoue 
3d 1g (MO) PwOH! 





PIO Deariod Sddeacs noe 





Cr -T 
Sass 
aOR 








- 

















cn 
5 BSAe 
D 


. 
rio oD 


er |%6r 
ieee H “ee 
021! 80T 
zs |\Koe 766t 


Le | 
Tt! zor It 
08 


19 |%ig¢ 
gat 1geT| 9zt S&T 
Oot 


+9 8 
isd 
S9T 


|6I-L %ET |%L 


“61 | 


OFTILT-2 for | 





“ 
“2 
Nace 
nSz 
Bo 


SaR555 


5 

Fo ¢ 
acre 
toe 
Hoe 

a 


a2 
ma 
RERTSARRE: 


-OT! OFZ 


|HD’**'9z$ (MD) eUTH |62-+ 
\dH''T$ S0nPO1g sITOYOOH |6Z-¢ 





PS 
AOS | MHHIN 


RSE%98 398 
. 
8888 


sc 
[eeddun©<o COMPGoOQodd | dSEawroM@owe | dd oMovowe 


Kgattded 


28 ze28a3ee 


532° 
- 
ee 


nm % 


8E-ST-6 
ZE-% -Z 
8£-08-6 
8E-T -9 
LE-LT-ZT'STT 


SE-T -OT/LZe 
8E-T -OT'09'% 


IMWH’ du Yost u, arent |e “2 
ea OT$ 440 (oT AA) TrUHE!C 
J24BM yowsuanewenite > 
H'WALVYM NAWOWH |82-¢ 
9$ JONPPQOW JT |6z- 


ives fa di09 punsstai! Te-¢ 


%0s |9-01 $4001! 


%egs [ST-T 


EL 


It %0€ oz 
6ZT 99T!%0StT 
aft 9Zt!_ LIT | Ter 
3, |T2-01 46 “or ier WIZ 
gorizs0 sos HLL! 86 


€8 |TZ-L 
Oot 


96 
J%2t | Te 
‘eb 40 | 

9% OF | 

Se Bos 
td LT 


|_,ot es 


& AT 


|SL-01 %0% ‘Ler SLT 


eT |gt- 14 








iy | 
| ——sdajuie 


| 

seres je8.5) wel uaiH| 

MOM | 8. HAMA|ES 00-11 *‘~pO 
| —e#uvy s.4M 


ZZ 290 ‘Aepinzes 





jpors aye 


®1q8 |8000T | 


~hbd |peqs171} 


|g 


estONBA2IAGY 10M, jeeq 
puy 8#903g 


|~esuvu ed sE6T 


MOTT |978q gor>| Feat | a a 


eer 


2 
“ 
é 


06 


3 


>. (08 2:00 .g: 
Lcd 


$8823 


g 


eerrecoetnodd“geo 


-S 
mo 


N 
cal 


2 


SE-£1-9 00S idND''* BSeuvueD susan |6z-¢ AE |0f-9 09 


Nn 


AA) JUBID|¢ + 

19 937081 \9Zz7-9 

a ao £$ uoyuQ pus iog- 
xno: ‘T$ woyu puwiH |Te- 
aD'S$ AVS IW O Aqu¥ay|Te- 
MHDS OK A “UGYEID 167 - 


% l2t-t 2Z It 


99 
fd sae 
at | 
a 9ET Kerr 
Te 4 
Me 
foe Ames 
"ee "gs 
| be 7 





“3d 2$ 80H 41S wenenie ZS |TZ-OT. 99 |. ge 
% iGI-L ‘eo ine 
69 |ZZ-OT eet aL 

9 


€ 
£ 
€ 
£ 
“€ 
“€ 








8t- T i) iece* tT 
“* {Ter 








‘I$ (spy) 1900 eee 


"oss i AD OS'$$ UOPPHDIT -F Le \et- T 





| "ee 


a 


‘Ker 


€9 
St 
TLS 

6 


61 
187 
St | 


it 
%1z 


du 09 UeppHD |os-¢ &T |It-T 
“3d Of SHOMIOIN FQWIH|gT-9 SLE [0Z-L 
1. “du st0yjosgy Fequayy |6z-£ = gL BT-L 
‘Jd C$ BBY JUS 9399T11D|9z-6 OS \92-% 
MID" ‘du ZBY FBS 299TID 1-9 %9 |9Z-% 
(6T-OT +43 | 
86 !8 -9 gor 


#T i9 -1 
a 


88-£ -T [968 
88-S2-OT| Loz 

966 
88-1 -TT/008, 


be 4 


\'THD 3d Ad OF 38BD 48 up |Ts-£ 


3 
isee 








oe OF 
Are =%4Gz 
eI 


18 
Hz % 


%s \on-k 
€T [OI-T 
st 
as 


* du d#ajoy uen|1 
“yd 9g ma 4 Treoy wer 
KUO’ 1s ma 


\ee- oT 


°° 


2e-08-9 (0LF ixXuD’ “E MAST 


44 aE | 


“€ 
-€ 
“9 


Sh dhe 


is 

“6 
‘AD du may E 
‘Jd o¢$ HUY FujUFAg UAH!g -¢ 
iia" T$ HUE Supuyg wep 

| V APY J00p3INO Ue 

& ize9) «=6iNOD* du Apy sp3no uep 


RASSaas 


-€ 
“6 HIS |ee-L 
& '88-2 “8. 


ae 


| 
or (se i 
Zz 
art SIT 


$9 | at 1g 
S %9 
rt! Sor Omt 


6I om lst yo s 
a | 





rb STITT LZ-8 %ezt|_ TIT 


08-GT- =e 
‘du jd o¢ s10,0W UeH| 
-£ zs |%49z 


BE-T -TT/gz8‘T 
8t- “BT 6 |00S EF Ino; “OTS S40j,0K¢ [BIITAL)| 


ON 5969 


‘V Pd Ta F 88H Usp)! 


SOnrsHiw 





= Ber 


RSS 


Tes9ue®) | 


s209 


8E-9Z-OT 98'S | 


8E-T -ZTl0S “te* "3d L$ FBI 





eT - oz 


‘Lu LE-LT-ZT OST 


terse |Te~ 
fesaue® |0g- 


, 
SE-ST-6 [ELF ehh du 28349 8 
€ 
-€ 
€ 
€ 
€ 


t 
TS 
Ea G$ pdeuway wry waH|6z- 

"Jd 9$ AU WY feroueH|6z-£ 
levovde ant ore Teroue® |T-£ 


4 
t 
€ 
-¢ 
“9 
-€ 
£ 
€ 
+ 


-OT/R2 zs 
€-6I- Ztlzgo't Mas iet- ot %s |%e 


ZU! SIT 
on “es LL 
fet! ott 

oes | wt eh 
¢ 1% 
Nar 3 


‘rr SEE 8 bE 
So \Kbe oc 
ZSti OFT ZT 
%zo | er ec 
‘6971! OL ZT 


Sct Ke  %4FT 








oF | eRop [LT 9tP IO SLT 


a BE-ST-6 |00T 


“Jd GL'z$ BuO Psz0p ABE |CT-L e \6z- 6 2 | 
SE-ST-6 |6E¢ low’ S$ 49UTEIUO) PIO] ABH)! 1Z-6 


LE-9 -L 1008 


“du 0) [eMourey |97Z-f 

“ad os 09 (eqoy) «TVD |08-F 

inva: T$ 0) (340908) ATED! TE-£ 

lyUD'du V OO THINUVD |4z-£ 

|\La ‘OLS anyding-310d0025 |[0¢-¢ 

98-T ISTa' 34 LE U,tayg UPPyUwsyg |ET-F \9-OT SF 


6 is SLT 
90T| OOT gor 
ee |%T1 





8 | Le 


“2 


ip ter 


See 
* 2909 
** 99% 


i268" 9T 
ad T 
\t8°S 
\OF'T 


| 
|: 
aa it 


a¢ oe SOCCOMOOOS 


6 | 09°% 
6e | 06% 
482% | 86° \OF 
Mice F9E | $6" 162° 


6 | 808 {TZ's 9 id ost 


z 
a) 


+196 96 6 
+ 1798 44 
98% 
—| be 
-\eegx Age 
va |gyeex mt 
mt | ot" 


| gt : & 
Koa 66 16 | 00°F8 


ort gut) 6E°LT 
18 28 | 68 8ST 
yor | 


lee’ . 
1821 & lo gL° >. 
pL tr 90'S 


SIt 
IgL'tt 9 . ost 


z e 
Tt T | pet |" 90T 
6I L 6 *> OOS 


1% bt ET St | bh" ica 


“gereg o3 ae Y3iH| 2e6t | seer 
8.MOOM | SAMISS _"WO-LT 390} eruys 49 
esuvy #4 m—| ——ssuraiy 


| -0@ 





1d 9%%9 gE-T “ot! 1828 


vi O%D SE-LE-L 


{pops @3 BY 


ye let-t %S I%Ke 


os | 
tt 


[yaa ‘du Sng oosjouwsyz |1e-¢ 
‘Fd LE s0T90UM 409807 167-£ 
loa’ “OLS 4.100UM 4039007 | TE-£ 
“3d OS '¥$ A,UQOUNW poo |f7,-2 
Was ‘OTS 44,uyyouKy poor !6z-F 
IZTA' GU sosgy ooqeuUTOy |£Z-£ 
Ola’ du y US ueqesoLg |) -F 
aS “du @A0WG GIUBIOLT | £1-9 
(MIa'*** du 09 e0NBUTLA/9Z-£ 


Isa: du 821098 YON WALA |0E-£ “pe 


€E-% -1 
TE-1 -OT/8Gz 
T 88-08-6 |OF 
8E-08-6 |6zF 
O€-ST-ZT!08T 


at 
“I | 
I 
er | 
iT-ot 


LE-02-Z1|699 
{61-01 "ge 59% 


oF 
wes | OF S89 








\22-O %96 | 06 


‘ 3a Q$ PALE, VUO BIT | FI-F OL 
22-01 597 SOT 


lagna: “OI$ @4RL ouoswoaL | TE- € er 
Tat * du 09 #u0g #,ousT /£ -9 gt 
[Xda ‘09'2$ A 9Ud-A3nepLA |Oe-f (aq 
|20 ce'¥s Ses07s 4de *LL9 
|Saa°'du sesorg yde "at | 


i i ‘orn 
6 iLT-G 


8E-T -6 \ors, 


BE-ST-6 18 7 66 


ALO HOOT %SOT 


Bt 





wes {gt or 


Le-S1-21/68 Ltt 


rA:) mee 


“""" 3d pz OD syuvqurwy loe- £ 
Dera: ‘da sung esuwyoxsy | TE-¢ 
|O"IX" £$ O-11%)- xa |6 “5 
AAG’ ‘gs sponpolig #UBAW|TS-E 


Or iz or 


$5-1 -orieor 
Ke |€T-6 


LE-08-6 |FFZ 


at hs Biz [or 


neta 

mTL Pa 

mS st 

: 





eeUOHBAeIGdy JeHo17, |878q 


7198 |S000T | 
pus s4901g | osa6y 


~ABq |P9381'T) 99d cre, | 


—~ |—pua} PIAId eT | sug sus 


MoT /018q ee a ae aa 
LE6T 


| 





panui1u0j—-a3ueyoxy 4903S HIOK MON—SUOTIESURIL, YI0IG 


~ 


—popuyq 422M Tepusiea 10g 





581 


THE ANNALIST 


Wednesday, October 26, 1938 





‘* 
































































































































































































































¢ ™ Witt OU 
, . . 3600 oro ISNAIS @ ‘35W Suninpeloc-¢ 2 ee, 
gua’’'** T$ WA OMMAinr-g HE j9c-8 HOT | + t | AAS p+ A a a *. Bee ze | Oe ie g |: cael Le-te-tt ove IGA: "1S seeag “mon tet vitr {Rion "as Le 
Qos‘er % t| or $6 or | pe, 8:38. Oe ee ee corms 00 (Tt te Or WE, IME ee a yee Sore te Re Moe Mee (REE OER OLS Oe Fee ee gu du srompend aoveme tee | HOT \ge- 4 : gist te set 
; ‘ “1 -6 16th =|Mud“OC'zs 4a we AONE S| Te- [%OF ooy’s | z a aa 2 Sa «|S -T +L 1008 (SIN’ ‘O9$ xowemy # SLOW |LE-E S@ |€t- %6o 
oo, =\hc+| te é6r ie ore je 66 [®. 0G =: SET 6 ‘ i U Sug ‘omsualie-¢ ATE |Ol-OT %ZF | 8% RPP 02z T+] w *%e 2e| °° | "CLT S8-T -L 1008 (GIN “Oss | du (f) massow iyz-c Yer lf -8 oF \%IF 
008 ‘T bo) ot ze ah | 06" (08° 9 |" 90) = 88-086 |268'F Odd 10¢- t-0T Te, - 8 |%z $ Be ct ‘LT |eLIR W{°' 908 8E-Fz-0T/00F IO. on tie m 69 \%*9E 89 
Be es inkt ee met (S8E ib Sc ges Oreo” (Eua Maoan a Mad eet lh ete nae Bie Me Mae | tas | inthe Ee) ee Se REHM Mem Merseemmet felt Hy a ot a. ot 
4 a qunourused | 1f-¢ \0B-2L 4 OL I—| 9It _ OTT ne 1S" he ‘tT IOLAOT$ WeuD ojpuBEUO |Z -¢ L9 |6I-0T 
: +|%eet HIT ‘er | fo's §=6i99'P 3299 1 OSE =: BET -OTIFGS Jd 09° 391d a (6T-L _ 0OT\%08 %00Z!_ 6S LT ‘ P AL Sotl es igs 9 |S 909 «= SE-ST-6 [STITT [OLN'O) zt “or \%er 4ee 
Bore fie Soon “te Joon sree ie” 8 |B ok ver Ore (xd tS tod, Wmounuwaltee ME ler-1 Yer uae 8c IML 4 8 Oot A+] Ort Her Mer Ses ep 9 oak geste lone ao: of Surea Tinoweyn|9z-€ BI TET He a sgt ie i 
oor's. «(% +/%Cr It Heli ert jiep gi: sov-otlce” © [ens <5d yo OO omsgerenitz-5 %ee \S -or S00T| "601! fot Zy60T o0g'9 |: |S ME Be |er-ep |sverp g |:- ser Te-t -oret, [7d oF outew, roorsauies Tt Be | + 
oe ie 1\ be oor er le ls son Seaeo iste lava’ de ee oupaered | Tet ee leet 99 Kee 08 | 18 AL oe |: it t Mt legen igvopele ist8 |ON * “oMlowd si 
oor'r §iKz +) 99 2 | 08'T i “Le a ———— Mo SMES Ker HEE 
< — — = : ae ‘3d LE XOL F UBW ‘omlez-c NF [1z-2 HIt 4 ue ite. See 
ive fir a ise ee COMETS pod Walt -¢ _T (8 -8 1 |e 006‘ IM +] 6 %0OT | 80°IP |¥o'bp 8 |" SLT Te-06-6 |L80 a uwy ‘om igz-¢ %I izi-t %E | m6 |%4S 
+ en a 2 He lio too |: ony se-te-erieie’y (Agee tune 90a cokareniene’ Ge itt oi | zt ge jose iss |e" z Be. | PE-9e ea te 8 I. OTe Se-see loee'T an: “org. 400 woreepHe [22-6 lst fet ‘at my Ine Oe 
f ~ A on - 01\000'S |HVd'du 2uD OW pavyowd |0E-¢ |b 4g xt 006'T % + | APT et [Foe Jove Is 00° ze-t -otlerr |° IWS 8 7 d 98 (H! 1 2 N . o ide H 
cee’ ig, ti", Gt, 8, | Se, SSP 8 |.. Sor es-tt-orlogg's lOMd"O1$ HO WA Owaloz-€ Mor jor-t Yet itt yt OL IA +1 5 I Lies 2 Trot leet [3d 28 WS 8 ¥ 4 IS Wee-D ? \tt-t %T bd | 
OOF TT loee OE HE ICE NO |: Oe SR RES Ce SMe atau mn Suwmeaisrs Wer ices Te Are ‘vige auou, 1% Tt | 19'tep l9s'sep 8 |°' 00% EB-LI-2 [WSN S87 te IE lOr-T | Sitte S 
00+ | t.—\Are fe Ae | Wer ite. 8 | og BB-8e-6 BOE Old $ PL F BL OVA OL-E AET|TT-8 — LPT! eet Ort| OFT zat oot % +18 %_ | GT'SIP /€8'tzp 8 |" 00'S ES-LI-Zr\es d Mod OUOW UUFC'TE-£ = GE JET-OT AZL | 09 | BOT! M19. F6 
euou, | Pot FFT LPT! GL'ST 6F'ET 8 /O OST 8E-ST-OT/0z8 | Wd" Wek BOE MOVE + 18 LES HOTT! OFT. ZOT| git , 88 ort T+\t %e9 2h |°°°* (96ST On|": og'9u gsS-22-0T/00r 1g A OUWOW, UUTUIOG-E =F lét-L 8 (Me Kor Ko Ker 
Oat lt +] Str OT grt) 98g Ite} 8 |": OgT BE-06-6 [SORT lOVd' '2e Supe oureaioc-¢ %6° (6r-2. Yer (Kor set, \ort ae oor's «= |% +|\%9 %9 %O | +: jeRT OT|:: j |O0L |e 4$ HOH UU 'T -F =| OOT|Zz-Or Stt|/HR6 ZT) GIT et 
OOr't +] ob gee gtk |S aP Ol Son Le-Or-@ Noor, (Bad |” du wavy OUPwA Tf-£ "ze |ST-Or sizh Mere wes \%erh Tess Ost logt tig Gtt "EIT SIT] p60 (99°) 9 1D OOT SET -6 0G |) se OE ROM SOUL Ce scotia cr sitimes = tet! Sy att 
oor 6 3 lag A I RR AS 35) OR ? 5 oVsowa [08-8 ZZ |LI-OT ez | zz BE MOE | Th 08 'f ey +\%T6 88 26 122% let 9 |'' 909 s8E-6I-Trizze =| MH 
’ } - | 06% |99°% 211% 20¢ ge-gt-oTiTez‘9 Dod’ “ots AF OD . Wot | og %46E 00s'e y , 
oot . \% + “ee "EE 4 [OT «126° °° POR: BET -OTITED «= La OLS GoMBUT SFEA! 97-2 Fe leet ° aaa — bre gaa ¢ iy Zor «= LOL ZOT| eB°ST [gL L grip OST ge-Te-0T!S+ | A $8. ‘3d 08 “19 SUTANMA {16-8 gs {er-ot trr| B gor + % Cor 
- a. ian at [""<" 3d ¥§ 380 OWWalGZ-e WE 6t-2 HE | F Yue [He Mer OE E tig G0t ,, Gor He0r seer legs 9 ID OO Ser ote [Naaedu a jong puepie ls <9 Yer ised Yael ft fae WP aise 
I Tl by oot Sr fe eee 9 |: Set Bet -€ (Ot ‘|: 'du sd S$ see0p oWstoed HEE HOT [96-2 9.0% 132g OF 18 be 3 pores gt TI Bre Se Oe ieee 8 ote Sect -b loue't Izame OTe sod sUOO-PINN lose Yer iret er fe ae oe | %or 
bs aed 4 > lee vs “LU-ZTIOL «= |KOd'* “OTS 38WOD OMsowalOz-E HZ |TT- 0088 T +/Sp2t |99°T | OSE FER Ieee | (ZaM- Sag. soddory peuwapy |Te- t 
002 ‘% +1%F + HF | SLD [seep 9 |'' 9G = _LE-Lt-2t "OS HSEA WV OVdl0f-¢ 9 [LT-T MIT He ez] er 2% ooe ez | —iHer Sez MFT | LO 86° Wi''oct 2 oe | ousyouyy BIPOKlOG-¢ %OZ |Sz-L ¥ | fees HeL | g 
008: zs't «|hO'% ~Vi'' 00r s8-08-6 [oze_ |dOd’ S$ HSLA WW « bd | 8@t 91 ; |ge°* 6h W |*' 908 8E-T -OT/000'T [DOW 5 LN tg oF 
er 8 RN Bh See ae ne ee eee roc ede ap mnmgert ives, Sis gir an fA EH SHS gt SIR Be oat gm” Geto ¥ | amk Tegesline anna gums cuemiate “PE GEE a ui ost 
euou, } I Sie ‘62 «(OF TZ } wee i SR Serene - a ® ¢. 55 | 
Se Lie 8 lee ie, ola Bedi ee en meer "Rye We el? ee a Ae ee ee eee i 
00¢ lat lee K | . s Gf 19038 SHO|T -§ %08 |IT-T SF 4 0OL % +] To S28 *e" 
| +|%og » z igu'sp 9 0. ¥ ET SE-CT-9 |Get | ** "3d IST OG'ss I { 0% 
002 sz 3 + sit oot a ae ise'tp 9 zo Of-T -0T/968 iSO oS OS SPS Xs vote a la th 00% %6 +|%69 89 %69 | ZO'IT |g0°S MZT/O HLE'T SE-T -6 [Os em. any 8 4 prow ig + oe \be- OF 0 ie Oe (S:98 eo | 6 . Zt 
eerre at Opt! zt. 9ET 1 or+| 08 | 69°9T j99°> mzt'O OG'T se-I -6 lee | A Weck Mee loan Mar | oe WP Imex %BZ 
a oa ee ee a oe ae ee a PE a Yate ances earns (ras Me ngt Sect He 
008 '6 oe yt ier, he ‘du yoo wyayueddg | 8z-F % j0Z-0T | auou, | ** | 06 _ 88 : |Le. Y, I -Trltez WTS se1039 uwpeyow\9z-€ = 3 " 
008'z a io. We se Vid oo STOTT’ [Pd ge'azoy wngmmgit + %Ee g-6 Mitt oe ett Lor ott OOT'TT |%s +|MOL Be Ir Grr (66, STi oc BET -Itlve, TIM TS soxowy weoTONoC-e =f |T-OT, TE 8 4 OE IGT Sie 
euou, g0T _ SOT |e |W9'8s VID 00% BET -orlTL |" 3d. se daog on Tang 08-£ AL lee-2 Het ho Kor! wt oz Cort i tipel we. wet |e lant O'lb oge se-ar-ar' tod Jaqou ¥ S9WOW IFT-9 Le [ec-Ol Hae tee GF |BLE or 
009 '9t St Hut Bsr | 90D lab W | OFS Le-8e-2T)LE0 XO -du ba Uiter soangite-g Her lez-e See | ve eo [Kee KOs ooeer | +/%, 2 len sO” I BLES T-eTlEge't sone 6 ET thoteoonows lace Set lett Moe Get vice [ete Hes 
Gols 1% «ise fac Mec vee tet hi varies [aap attoe ne OIMO|N1-6 Ss lott Set | 6 Mee (MeL ST ooe'tt |% +\Size wer %zz\oo'r ist 9 |'' 909 se-9 -T \ezt |AW OTs d aucvarow (set Het (ee-or Hot (Boe Fer at her 
002 ‘0¢ T+|%OTr %6 | TT | bb" 9T' = 9 |*" 00S = LE-ST-ZT/e9e'9 |OH u OO 'T10 OTHO)¥T°6 cet ie -@ te | ot oF | ot oe 008s Ih +ines Say Sey 102° |$%'% 9 |\0 909 BE-T -ZT/86L ix1.m' C$ o10g rite \oz-&  L \LZ-2 2X 8 |, 2 ¥% 
00 In? since me ee | EY OE 8 |: Sou ge-ze-6 Itt |” ad Of tS WeL AreMION i0f-¢ 6 Ke it Yo | 2 %F Tle +\%tr Jot Srt | cot ive oo ' oGt  ge-FI-T 1009 |Dom'du a ITH-MEsOoK |9z- loe-br feet | tr Kor OF 
002’ +| ; , : 9Z-T -L \€08 | LUN'dO WF LT HTBAON /0f-¢ Tip -6 KE it Bo | 002, Pa | 19° f | T -Trl€lzt |HOW' I$ 981 MBANOWITE-T OT 
or ‘ 4, Be "te fe rr. (FF. ? ‘ie oot g8-T t log LMN‘OS$ WAL WaMYWONIZT-S G2 iZ-6 ge! of, Hee! Og Lg 0OT'® % 161 “Sl MET | 19's IGT Ztiod uz se- ee ee 
ee - _- OS - —— aaa thcs Gove Peak ae ‘ " . -T Ite-€ 19 |TZ-OT 
ies tht thas ; +! | et $'Sb VO OUT 8E-T -11/0g |" "3d 9$ sas0¥g Ar0aQ0W | TE- " +z \Mer “Kez 
See s[hat ft Hat BRT (Sth GIP SaE sear eiaE, Imre ace mean Gee T Hee ao” we las ge | he ey EE SE OE URES” EP Ye So eae aa ee Oe gd cere WE Vae a 
Ores n+ MRT i i ' . ‘ Ua YWON|TZ-9 — GL |ET-L %E6 | 6 _ SOTi%L6 | Or oos't |r —et fer Her | ozt jor: 9 a% M . 1-6 Ror ioc-2 Yawz (Moz vy 
+p ; | 8 ye | wr ae 2 et he mis 9e-6 Soot! be %rotl 86 Koor 00% % +| 9% 9% 92lis% lof 9 16 02 sE-T -tricee | 3 seetenio + 9a 6 8 ee Trr|, €0r HOrE 
008 oor 80 00T| G2'bE an: Lg Gt) OOt get -crisoe |GYN sd 0S SIPa uy Nit 7 + \Tz-o1 RS Ker mug gee, 08 auou, ' | 16 (88 06 | sE'%e jozz 9 ip oot g€-E -11ise |* ia fa on Susten ite € |g -8 %L ST igeer 
00% 'T mr 9G OS | FOIE [LULZ ZIG WL BE-T -OT 1208 id £$ UBoHoWY YON |T v i 1 cE 2 9 , isz'P 9 |\6 909 «= E-Tz-z1/st9'T loan ‘du 09 |¥5-E cy 4 
set. Br 38 Aoget nee E BO RE BE Bhs valde Metoay aeowes Ge aeat tae ON Oe Be ote | gee ge at ge UIE Be Meat Bade (ad meme meee! Meee i is 3 via die gh 
006 ‘61 des prt \ vs. bos gue hg ore nog yIOJION |9T- % [tr-t Ht 1% Re 1% euou, | YOU . TOT lez't9 = 162" H i ITe-8 er Zz-0Ol «Gt | 2 MIF 
00F'f SP Ietp Bl szt 62-8 -2 [O9T |SN*'* Wxoqs bm ded \LT- ot! zor ¥ttl Sor ett ooo's §=6|%E +| SE MIE se lzet iol 6 IO LE ge-08-6 Issa iTuV' He rey | sr-0r 19! Of BL | 
‘ | |ST" g | ‘I = 8€-6T-8 |08% “3d PS SOMA F HIOJION |E -9 OOT/LT-T z0 p ‘ < h -O1-6 ILE¢ ~IONW'’ OD ony 16Z-E 
ooo't Ko + ost Got *6ST| eh Woes 8 lO O9e seers lzorT (an WIM F AMON IE -9 ELTIET-1 BET) OST ZLZ| O1Z HOLE ooo'e mt] 8 Hue HOD eve loz VIB ou BeOre tz-01 Ks hes £1 a re # 
‘9 | ‘TP |90°P °°: 00°FO OE-2E-Zr\GzT | LUW': du Auwg-unreH|$Z-9 Ye t,o 
foo mt tine ee vit a | oipeee : I oor Se-e -1 lave lage i$ i an ae ist-oF na | 4 et Ise" st Soar [et titoe See “Fe | $e-FP iee'g Sle ee aan Tap a $ &, bjotd rower |O0-t Ko ieee Ht | | oF | Tr ‘ee 
‘oe T +/%er TE “ert | uv Pes % es é ‘ a ‘ | +| €l FT | 2" ae, e. vf ie yaya: “ \9 -8 
-Te- MA WOM FINO ‘A NIG -T Igt-t 4 009s | P ; : “ fe de 1d 9¢ Aw 38.9 ig -t 2 19 
Be gt gt RE BE RT IS I Bo 8 eas ttaes ge ice @ Me Bere Gee | ae sys os oe g).. Sr! SEL ete jp ot outer nes i aie or i we 
s | jAt KL AL | S6'eP jL2'9p 8 |-* OO'L TE-T -Or! i RK J ‘ | To" - Cee ees oes | re btn! R . Sez (St eye 
0g 5, se 0 ie JSF ex carina” (Nome geaoey “RN t% lot x igre ¢ Os, 1% —iner Sar wet ite lee Sie ove ser -e lone |Saehee taney metrommentlone we lp-or ne \ny Hor ier Mee 
suo le Hoo ext) °:: | “jg ove SE: ar Diet |eaNa 9s waren ANie-8 otrlee-> “rrr! “ere | ¢ ger set boc's «1 het Gat Mee | H:. **) 1° 90% © O8-T -# loge |"pIs pom Ay UEP BYUYAY |9z-¢ 
euou, | -° OIL 66 €2T) ° "Ig Os" | . - Ti OLE . Get!_ OIL | “LS 
TE MZit ert] sss fess: ls oge BET -z [ext luv SalSH © ANOS _ TOLSe-F | Oct! = TT ET oR fay wesyouweps ioe-e igt-t %0z | ot . 6c | Be 
Oot |" time He Mor | so°> loc oo | See Seance lot Hid "mod "uok MoNi9G-e WE IT -E Wit! ¢ Mae MOT Mee or | I ‘gs 5 4s. | ee" lop o |: S420 Se-oe-t ere [aie au soau Yopuum loge | SF eorwe | os | tO 
009 lt +] ee" ] Soete | Weeres IAN ****" suing HeUTy |6z-£ Are 
‘ : ans -oT- - : \%e Her "Ke st 000.9 «(% «+e «ET KZ kd ee 00% ; hac os ee { 
\%I So'ep |00'yP 9 |" OS ee-st-s OL (Hq "du yoo Awox MoNicZ-£  Z \tI-t BP | . ; : | oe *8 9 | 00% BET -2 oe ‘iHVN'Ost wousy| e9 ine _ 29 
one Br Ser gi fe Site 169 veep 6 | Oot TET (oe | SM 98 THB BOCA NCEE Ser Jet-t See [oe ” vorlgoe xsl oer | —ige 9c Yee | Ter te 8 | Sue sears |e lena od.ce ey caren et St rT-o1 oft Be ‘gsr «ft its at 
Ot Bt + gue : og" “a U9 ‘A Nicc-& 2 lot-t Sez | er _ ZL IMeLt HES 001 ‘6 I + er %9T 6I | 19'P 66" lenctttw op tune) aoeitian-e FE (90-8 HOR | ao |KnF 
00L'f “(Mor for Hat | OEL itoorpe | OeL tet -t IGP'D |e peatteary Mase MON ises Br GEE GSS oct wes (OSE eee Qog'tr im +o Fy Yor |ag.  (oeP 9 (D008 BET -zrloge'r /ZIN"du OO (Hw) AouNlog-£ 0-9 gS 8S iale Sey 
GoeueT \z + (Oe Rt FOr | 601 [step 8 |°: OO'T TE-Z -Tt/s¥F'9 |NO‘du yeQuaD "OK MON I6Z-f sZ- g j de jet lap Sito mies 68 |OW'*"*-du sHonsy, mo~pK |6z- - Et ae 
Le Ho s\ oF ae gy | G8 iGo'tp 6 |'- oge wE-1 -£ love atv du oyera Tae ISES 9 SC [ez-Ot , SP |e si88 ("ge b+ stou, |": "| oer Moet Tj ere isebe 8 ID onk SE-ST-OTlTZ "3d 9$ Soqid ® PuVoEH |OE-£ as “iE hoe OE | eee 
m” ie sie Se teer Vv Ib oot wet erley ta ot tp fF) kusqaon O25 Hee |og-0r Meot|%e6 Cor) HPOT , Ort oos'r | 62 %S8Z «6t 1 G6T «THT «66:10 00G «= SE-ST-OLILOE IWIN OTS A F GNW9UW6z-£ 
% +! or lates [288 VID o%'T RE-T - ; 
oes te te dor ss°8) = (0h"S SW |* 008. +=BE-T -orisée IGN''du (pf f) Arsaqmen|TE-f 8% |bt-T oF | ze %PO | “ * — gt %6r |Z [Iez er/O ole ge-¥e-6 009 NOT UVa ® OD asraert It e-£ 4 {ere wt et (geet oT Sz ae |, OF s 
OOL‘T iy k [o gume SUN BP BWyAsmoyTloz-+ %6z | j 
* | ian ZP 8° 09'S 8E-8%-% |OLT‘T |N'I"’ id | al sori OFT _ IST 
. ; - - {zo | 28 | oon’ | tC —| oF ALy To | iy Fe. 1 GLE BE-T “0186 I “g (4) PABITAOT|T -F | Gzt|FI-O1 Ho 1% + 
euo' % SL | OFOT |88'D 9 |& MSI'T SE-T -I1t/Gz | sd SL OS Se sOUSPNIG -F 89 [II-B OL a IT —|_ Shr | Tet Kot] os'ss (oz'sz VI cL -T -OT} ia tere Er lee-s Hie Mor See MIE. Hoe 
ge ae OR ate BP 2 eee ee aad teen ert gh et He pe oe | Be sie Bh Mil he te leer aed Vee” (OP lena eters NE Ue eigit air ieeSF 
o0€ my + (Str Tt SIL | 9 : + OF da eo. ONUNsz-S KZ |tt-t Ke |e Mer i\%L Het og s + 4 \"* 96% = BE-E -Trlst@ [OT 'SzS SI SeTIAA-e80077/TE-f % } % 
00%’ + |e £ £ | F0°P = |L9°D MPS!" OCT «LE-T -b 1099 «=| ALN’ ** “du #0 reuor INS zi, -) oe I%oe | OF | .* 006 | +|%6T St Het | to 8 =6lte Og | * Ge -08-6 |69 |O1'du vy wny feg-Su0yigz-¢ %z |cz-L es |Kz e 8 
‘ —| be tad +4 |} eo'st (26% 9 |D S£-08-6 [991 [°° “3d te Aiddng IWUOHEN |F T 1 | - ee . ‘| +\%o “Ne y | &t0°P |s00°P 6 |** Gut 16-08 -6 auoy |Te-£ 9z \zz-or %Eo |KTe ot "ge 19 
00F R. gs sue iit Ite 9 16 Sle ge-mes tee x4 i oe Aiddng feuowen ig’ or ee eI Se SE ibn _ cet 0082 (Gt +\%eo 09 Heo lize izes 6 | cL 8t-62-6 eet Te sss du OUP MOLISE % (fE-OL 8 | TSE %E 
008 tz tT ee ee 8 ih e-Ce-er9Nr'T lOgN'ots (wa) Atdang $e ¥2-6 ot \e-e die: 9% |%61 KSL oo6'ssz i% +\%2 %9 8 |orD leeP 91° 20% 22-O8-zTlEZF'T la 
gost om + (Lt %zL ‘oo ie S|: dee Meeeernee WN" Oe Pee iceee ee eee ee | SF ee eS 68h ® ITIHFOT %8OT 
Ooe'or «| oF + ier BB zl lors (26° 9 |: 99% 8E-08-6 \69T'z N “anes 10038 Ie pf te-e g (=: 3 yer | | AJ | 7 ugk | |, SOT GOT MITT] Wee loret mer HenT go-aT- trier a 3d os'98 emery \gt-¥ COritt-OT sort 4 ile veeee gee 
oor'ze «6% = —|%R [WT [LE STIG OST = BE-T_ -ZT/69%'S | TAN'dU ¥y BF Mog BN |6Z- | — lug +ielo Mee oe leer | pO asst: : 00 e-90-8 8 \eeo't lags du mou qe beers | ite-8 zt \t2Z-2 %Iz| Fr “az hee oF 
: 4 9 | ‘ | t—|$st st 6 | OFT oot 6 |** ag he | 6z |st-01 “6s | fe ~ £9 | 96 | oo 
wre, IB, kts HE S02. (MPEP lm Ok GEPAHTOGE (TINGS PWS, Men newlee-r Mer ir-2 = ee Me a eee ee eee qige JeeSt Se inst ies (NRE, Ses 
0z i “gat ert 449 e 48 A ic* $ purl euOHWN |e -9 — FoTIct-ot Mezt| er Tut| SOT TLt, 00L'9 =| HE +| SE HPF a T ZilO O%LE Se-ST-6 \O6T | TIT’ “du dng dymy Arpi|te-g “FT |9z- 
pomp] oe. Moe Hee | le” 9 16 shar ge-08-8 (see's lat? i wot IwuoeNlez-e HLT Lk. Te | aT WF /%OE H9e core 6G Tt iees DE HOOEIGESIE [eZOr VID Got Ser -Orisec |" sa 19 saokpe F a0OMSFTiO + LOTIOE-S _GET| “SOT GAtl_ Gor MOLT 
ooz'se (%r +\ waz z Sz | oF r |L& 9 |O OAT s8E-08-6 |860'e LT or pee @. Trent ee. “6S lee-0t Kor He MBL) 00F +/%69T | 69T MOOT) GL'VTE [SL'ZOL Vv | 00°%+ 88-1 -2tlLuz'z |: "oes a W * HOST \Te-e Ts joz-2 WeorjKes _ Frt/%z6 Ar 
Cos’zy «| + \SeOL «HST Bor | te | ize CB | \¥6e'T 'GON’ | IS D BSN |os- lee % gf | sz %Le 00z'9 I +/%TOT %00T %TOT| 9772 = [kS'9 SV oe INT'Sts S40KW FY H03PT\0C-£ 18 18 -8 MOOT! 28 NEIT| 16 | SIT 
j | oe: i-o° Jes “ES-SLiSTl =(wOa'du jg y Weg VENT -F TE 192-2) 0% | LT (3 | I 1! 9k 1469 vO 00°%+ 8E-T -ZT\098 [NI'szs 83 4 ies | € 621 Sz “te 
gare be cg ue eT a ke Tia va acid meee meses at proce pe sie REE | ge MRR RUT BE PORE Bt Sia eet tm Sears ae Gd, 
Oor'T , ‘Ro $3 o.° |j2g"bP 9 |*° in eR |e9t Ss 4-4 ot 2 € KE i2z- “01 % Ol I%g SGPZ | Ot Az —--- . ‘ki 16z-8 9 l0T-t 6 tg “ot! 2 gt 
, + 6 Or es'tp 9g |:° Je |y8}  IXN' "du a1098 3d9q 198N | 6Z- ' 2 . * Wi’ " OFT Le-ES-OT/9LF'2 |eT' “du TF NOW ‘AqqrT % 
7 or lerx Kerr Hert! ye (60'ere O 1D Gut GET -OFlEY la Vd 2 pome Ayer eM lees Saoriseor Morriston ein) Gor eer cers 1% Tite ube He ee FY! sear -otlnay © [Mart --du ancag aveseaion-s ae leer tine \'ex gen tie os 
I ipioeetesnesttesoencscneastns “apere ¥ ‘ imse ee € | 6re ior 9 it 8e-sT-OT} -€ %9 ITT-ot Ket |_8 TZ | Zt Mere 
r BET "SP UBET® (oO #1 Set BEE “Sle (La Peak Ag eulQe-S Heer a™ grape Mim eee | Be GRRE GS MERE for Phe are eT Se aay mavtiget Nex ioe 68 wee St ine Rts 
Corset (% — Het HT st on | HON: du Mo Weed gen cee Gat eee Yor | St OBS late See 000'2 so il lee 8 | IS-T -L (O1Z'T [AT "088 AoA UBTUrTiez-¢ | |cz-1 s 2 
009'LT t 9% Hee | PLT FOL «6 |: Ge ge-Gt-orlszo'T | Ni © pa venise-e Oc leone | es ; 0089 + |%9 ¢ %9 | Ig'P ; , Ié-T -Orlzzz  |°3d o$ TOD TBA brik at Hh % gI-T | St 
a ‘ 4% AGZ OGL = sE-ST-OL OST \eay u eiuygs 9 PH JEN! i H ie € i | 80°%P loe'zP 6 SL Te-T -O1|222,, : a wary iee-g zit Wt Ce z 4 
oor. «zt \yeo Hey Hen | exe iseor 0 ry SZ'T 8£-12-6 |09 rae ank © pen Gedlied Sac ne eee Be ie an | ST'TD |$L'TP 6 t we Tite’ ae te wap teen WOraPLIOt "os tier eet! te > 46 | OST 
006‘ Lt Ol GLI | SES [88' 8 1 902 = SE-TS-6 ETO iayy ie spueaeel yoniven it. I} Spr. 29T| Ont -\fert “ert “ert! ooo tee Z1/0 00 Tite, idat cee woo see uvtioe-s Gat leteoe Seok] So Suramar Sune 
oot 2s wor Sheet Feet) terse lege ¢ [0 ot oe -aT et lees’ 1° “ots Ynoeted TeuoseN | te- i et Ite Or Me iz LI Sete 00%'% ee +% pz | FEL \be Ztl'* 9% = BET tt +g 
OY NE + Mle Bee le | BET inet Bl’ OOF = BE-ST-ZT/682'9 | AY BON|PC-£ 9 igt-or Ate IMD SRT | a 75 % AOU Son te-£ Bor |9 -Or Yer | &, gt yet 
' +9 T tr eo" St" OW!" OO OE-ST-ZTILLF  VALN' ‘UOBBAY . ne a T 9 | 00% 86-0¢-ot|o0e /uT- 98 oma ine | 
coe | titer et Met lore ive: I Se Seeeee ele WANTS suey wUOPBNof-f %8 [9-8 HT! 8 ma Me ae oor" ys" st yer ¥ |S ieee get ANT" du iueciqewer lary $e. loo-z' fu he Mat | ge Bat 
“ Bes nanan eae meaaieetmmnnten ae , | 1% | us lee 9 |" ALE ‘ke-E -OF cy *opeewr ine: I “of! 8 HIF | ze 
190° 8 |'' Og'T Te-T -8 |9cz ‘IWHO' L498 ¥ ISU ‘YPUN |ZZ-f HL [2z-OT, GI | OF Hse HOT HLb 002'Z a? at cs met re | ORT 120° Zti"' OS'S = BE-ST-ZTIge } Jd co$ #BDH 2) x {96-8 3 as st | 9 git Imoz Stee 
Sores (or omit we MEE | Ute & |": Set BE-tz-e \OLE'Y Paice omacant enimicee Mac eek te) wo nt| ep Seo 06% % TIMSE BSE Ot | SES SOT ELL Ot Seorver ior ot: da gp sadore \te-& Ker |ee-0r Kor | $1 ye Bet 82 
00r' " . ‘ 00% «=|OMWdu OLY (aa) S4AAW 6Z-E NL ' +\"oz %st ‘oz | LL" 188" bZ/O 204 q esoay 9Z-£ ZZ /EZ-L y _ Ly |ASE TS 
ooe'T iz -| LE Goh 8h | Fae gee 6 “99° y Pe-deerione |RiWe ote ase measmnien-e 'S" (Gece Mor | GMOS | Se Me 009°ZT “4 O€ 86% lesz VO. OOF Se-1 -Irisge'e IS” ‘du 09 (H 8) s8oay [eee Hay last gee 
oot = MS SR) Sh ® © fydamy|9 -F | G6 |TZ-OL | OTT) Zor ASOr/KZOL BOT 008 \ 08 | 6% fe mS: Bye ig6z, | |SAM'TS tye Mog asearmloc-£ Ke. ET- | 
S@t Se-£ -OLl0b =| 3d gf OD 9 D Ayaan |9 2 %9 L | 20'p stp ‘ | I$ (8 S$) eBeory |Te-£ or [2Z-O1 :. ier ez |\"oz %ze 
p= 4 He a Ott g COr OT eS tre w 0 9S2 8 s€-T -6 (18h 9 |HaW'du 99 9 H Aydanyy |9z-£ YHPE |1Z-0T Heo | OS 06 | FE HEL 00€ | %er “zz | 80S |L0'% W!'* 008 88-2I-6 \sIS‘’s |DM'**“o $ ees 6 \ez-2 Her | tt Boel 
008 gee ee fee ere =e lv b -TZ-% |OgT “du mamsusuny |, -' %6 izz-2 Sor i%6 Hee! i hoe 008‘FT be "lee gt T/€@t  l@rrp 9 |" OST Le-L2-21/T9 | "sd ad C$ (wD) Aouury l08- 
00g 1+ 4st Her Bet |G = 106'P_ 9 i"" 26 RES [SUR oa be ie suninyloe-£ 9% let-t %9 | 09 %66! OL KOT OLT IAL —I7OE Ot ib @ |S000T | seUO;BFACIAQY JOMOL (938 MOTeBC UsTH|MOT USIH|MOT UST 
Re A ee : x 3 3 “gares |a3,uolsez MOT UST) Leet | se6T [pol avu Ws ipaver'r| se’ pues syoorg \-eSuey SJd Sf6I~| Le6T 9e6T 
_— "= : | alae is UONFBIAVIQGY JeyOL [938d MOT\IBC UBI|MOT Y TH| “oT U3tH r ~O-LT “WO! ereyg ied | -@d AB |peystT | | 
eneems |Site HOLE AOD weus sed eae “hed peasy} oe BUR #9038 osuvy Hg Seer) Le6t 9e6r EE | See 8.AM—| ——ssuyueg— |—puepraig yee I~! ‘sus | 
; \-e3uey 8.YM~| ——s3uluIeq—~|—pueplsigq ye I—| sug 





ZZ 390 ‘Aepinjzes 





panunuoj—oZueyoxy 30S yIOX MIN—SuOTIeSUBIT YI0Ig —pepuq 4294 Jepueley 104 











Ss! zz 390 ‘Aepinjes penullUo)— <sUCUIAY 4IN45 AAV A SIN eee ee eee 





‘22 RO "@0;A08 4Q9P OJ epeur ‘aBak peostz ‘uoso[dep e10j0ogq—} ‘uopjeldep pus uoj}BJOe1dep *peilejeid Jo sessed [[8 UO—B 
JO seolid piq pu¥ pexse jueseider SBM GOUBMO][S OU SB ‘peInduI0D jON—Z SujZueyo st Aueduioo se ‘1g 300 ‘uoUIWIOD [IO pezep a10Jeq 918 Lynn 8B ‘peynduios jON-—} *y1ode.r Ulp1e} UT 39038] Aq pereA0d 
UUIN[OO MO] pu® YsTy Jepun seinstq—, ‘SUI[IT [BUOIJBN PUBIF) O.IBYS G-T--A pepue syjuOW OT JeA00 sz[Nseu OE6I—d -JOsuoH JO aaBys G-[ JO puepjAIq— “S86T met epue SIBOX—o syjuOU JO JeqUINN—fT 0} [—908BJ TIN 

*y0018 ul aiquAed 10 sniq—| “pueprlaip xq-—x ‘Te~oedg—o ‘aaszeynuNnd Anasg—u “pusprslp [Bryul— pyed—P uo UI0D JUGIBI—q ‘OIG B[TBAB JOU Soins} SUBOU YUBA 
“B1}XO ATJIVI—+ “ROLIBI PIS ‘pejsn{(py—u ‘uoTBpinbiy—H ‘ 
*(du) Aq pezBo -qns ysjuudg Jo suo;jesedo a10joq—} “*SUOTIONPVP [1B s10Joq o1¥ 8}[NSel SB ‘986I AO LEST ‘IS ‘UBL 032 A0JAd pepue sIvEeA [BOSTZ BZuypNjouy you ynq SBUlUIVS JUGIING [[V—20BJ WRIT ‘19; ]18e 

@1B SNTBA ABd OU JO BHIOWBess ‘djios uy—n  ‘sayIBA JUNOUTY—J ‘pejnduioo jou s#ujuiva areys 19q—f 10 O€6I PUB LEET SABA IBPUETBO—0B}J [ING : HIOA MOEN JO AueduoD 89138178Ig PrepuBjys Aq pezlodes sev oreys sed s#ujyuseq 


~ 
3 
§ 








Te-t 9 


euou, "|Meat | 20° Stpug {°° AIST LE-0S-ZT/F6 “3d G2'S$ ABO aTdA0”|FI-OT a4 


8E-L -OT/6SE O1L'' 6$ (Pf) OVTV.L|TE-€ |LL-Or ‘ 4 i 4s | 
8E-8T-T \"1$ “x pmoy wo, upd | 12-9 sie IEE-T % —|%08 | 10" ‘SLT 100 oh “Jd L$ 4 BF dog es0Aey |1Z-+ 
\DAS" I$ PINCH uo -- |B Té-Z “1 (6ez 
D \At —|_ St ‘ : ne 
D | | + Keo | oe os't 8E-1 -F |Z8Z 
“t 7 \ | a. " i°* og’etu ete ieee n 
{dons'ors pugpeyins | i. j | - ‘ | (22° ** 0O'T “tT -8 | ‘g 
| 1s touodns 1 ; | , ; 109° ' 90T = Z8-% -T |000°% 
ES WO solednsg ; - [eee Si sy Bet <2 100E 
‘du dajvaysedng | 1 ‘ i : | 02" 0g" : -t -OT/E6T, 
NI en: Our, SUuTysUnE | Tf se | : | ms L -OL/Ess 
3d 98 HO Uung!s -Z 821! gr . 
os" -du FO ung | 6z-¢ St [0S-L 6S |r StL2 | 
Ime” 


rte 
n 
* 


ky J 
|" 
'% 


5 





ge 
3 


ae 


S85 
- - 
rie) 








rrignae 
- 

ae ate 
L225 
a0 


oh 
Ree 


Ge : 


FS 
S38838 


ae xs 





Nn 
mm 





88828" a5 





BBRS 





‘ 

bal 

ow 

Cy 

Don 
as 

SR 


Bam Te 
ews 
ee 

ARRAS 
foke 
il 
a5 


3558 
ao 


7 
‘ 

eo 

= 

Lol 

6 





22382 
sg 


fs 
ro) 

. 
ar 
ac 
ne 


88 


[<< <2 
S 
+ 
= 


|Ms ‘du 1918qG9M% F CUMBEZ-E “ES (9 ‘eee iMGpT : casas : ape: ar 
. Soa AyaHO: | LI | ds oF “ES | Seep : ** ost “3d A29180H ANS 1807 | 
1 Soa A190}8 111-9 yet | LY IKOr %F AS. | Bo'D : = C$ SOH 4ITS Teow| 
GL | | oss jd pe ‘a | 
8 ""O8$ sd 38, Zuypuay | 
OL pau: "ess * Ogg Suppwog | 
gf | ‘Jd 2$ ‘uy ‘saquokey | 
UNU'''''** TS cojuokwy | 
AVU' ‘du UL, s0;s0qQ hey | 
|XSu"**°8330 I-08 1 Ay! 











=” 


SHES | EEF FP EES 


BBR 
3 





<2 SCCPSSOrSogedee 


238 


| SRK SEE 


6l AGI | Zt°S 


te 
D 


oo 7 





‘ 
Roeser 


Wednesday, October 26, 1938 


Nooo 
aSS58a 58 
et tet et 

D 


HONS OS O65 
Qqnaes6 

3 

_ 


‘eb 
8e- -aT- -6 igor et dos: ‘du 18) HO pues Te £ 
| ah g ** ONES VE-SZ-OTIFGE DAS’ ‘du as nd Bosses §) DUBIN TZ 9 





uz 9%'9 (Le 9 |: AL se: SZ-OT S28 | “3d 1g td ¥ SBD Pus 6z-£ eI | | 2? : : | ‘ ee a. he Mla Aas joma: du dig-43;04-0 
6L'1B we ‘$d 98 (9 ¥ SUH PuBgirt-6 HOT , =e | $t° 109" : “3d _c$ @ daog on 
66'P * 00° ‘jd $$ I FY SBD PUM OF-8 KP i ; +15 ‘ \08" } ‘3d OG'S$ IST daog oF 
80°TP |co'TP jog ‘du fa ¥ se pug Te-¢ 2 | , : |L0° 3 vo ‘du Vv du0O OF 
LI ssp \LAS**T$ GOL wo puws|sT-9 AT 5 . jeg ; Naot ‘ors O LS HaMVOD 
208 Cost (fb TZ ©, er" T SE or 21/006 ‘yd a $$ Spuwig puwg|Ri-f | | . . | |ALd: du say1oyvg ANG 
"GL tr oe | rs a 8E-T -O1/LF9'Z1)a5° du spuvig, prupuwy Te-¢ | % AIS ‘ j ‘ d * jd C$ NO eang 
soe ost |¥e" 8£-08-6 OSE NOS’ "I$ 0} @ erunbdy |Te-F te | ! H | : aa 8 90 WO end 
19 | SL'bT 128°? a a T 88-ST-2T! oor | “3a 0S bs inte: Se “Pads 98-G ASH IST “OL! 6F 7 | y eit | LE-T. -ZTiZ86'S |And” * du 0) HO aang 
mentee rineeaenaeren RESETS — ——- —--— ot ————— . , ’ fe 98 | BLT 88-ST-6 igle‘e [Nd ** du ‘ouy ‘uvay 
Ser | £6" \0t"P ** 0B = BE-T -S [9L8'T Pi ‘ouy “yaRoydg| Te- & %9 \6t-2 “or |%s — ——- ; = 
tb | L2'OL [LEP 9 10 SL = =SE-ST-OT!00T a €$ By 400108 /08-£ 6% |92-8 bat st 1 Y pest “SIT Boot Ro°tC ® | 8E-08-6 |00¢ \pmg: coy a § ang) 





” 
268 
ne 


ae 





id HOS p09 





“R09 
aN Nd et 





=e 
a Rr compe 





aa 


Lori "ts 
if tz | 
| ZL ise 


LIT) Ott Hert! gtr PIT 
"98 |6T- “01 ZOU! 16 Aste! 
“LOTILI-OL “PLT HEL 
ZIt/OZ-OL | Let] LIT 
ZET|ST-OL oft sat Z9T| 


Ber lee te (RUE at 
nb ane TE (%*LT Ase 


%b bac] ALT %A8z 
igs? £1 
‘At Be 
hata 
i 
IT 
\"”T 


' 
Fete ere OOH 


Rea 
wort 








Ort 
f 


aN 
‘ 
ODS Het 


‘Lt | co's ee" 2 90" % LE-G1-OT\00E | ‘itt dU Se sends ite-£ ML [9-2 get or | ge: 
*oE igor 9 i" 8£-62-2 |910'2 |; +: 18 dao £aaady OEE SET or | Spt SOE gaol) seat Brxn® 
itd d “ 69° mye: ; 208 8£-6 -6 (609 |S ‘du AA09M A90Ueds\9Z-E ET 6 \ Lat. Let! beet 
st ; TO'EZP 9 |O ALE SE-T -6 [0% ‘3d 09'S$ 09 F sRedy!"*- Eee “* Vee Ze —| “BT AVPT| LE°ST 
“16 ‘ 9FSP 9 |'' 90S = LE-T -ZtlseZ = |LSS*'* I$ OD BF sBods 9z-£ r | be ‘ %ZE GE | 6O'Z 
pA 60'P Vv |‘: 99% = T8-08- MUS du SUAS sHreds \cz-¢ ’ 6IT| ¢o'09T : 
¥ " ThZIp 6 | GLT = ZE-T -9 (Ef ek L$ (D W) Suypredsy 0f-£ ’ | 9S %¢ | LT+ , RE-ST-ILIOTE'9 

‘ 66°T “90% «= ZE-GI-F l6FE «=isNV'du (D y) Sulpredy|1z ‘ | ee | . “ LE-PS-ZLIVL 

z a 


wer > cop g 808% SEE cores UN yee, og |LT 1E-9 -2tig02 
tat Fe-ot-ot eee. | gs Seuiey patito ; ; 3 % : ; ** 9g i 02-008 


Robe 


6 
mee 


ge 


geagen 


& | 835° 
” 








ea 


SEARS | 


: 
F 
E 


ak | 
ase] 
[2M 
AO, 
- 
a, 
. 
a" 
~~ 
@ 
< 
= 
3 
= 
3 
fa 


Nene 
Rinne | oo 


“20% e Z8-Z -1 |GLL‘e |X8° 
SZ © OWALE SE-ST-LLEST'e (895 3 “oes uosIP” Iv) on te: ~ 
FET! OL°SS =| Ck*OG 10 8£-0Z-6_ |0S Sng Oofy 40d’ ON |F -T “du g 0p F , 5 
iT.) 
|s 


& 
bs 
‘a 
a 
S 
< 
2 
= 
E 
< 
cor 
hb 


I 
a 
p 


-" 
° 
a, 


Por 


Hz | 008 LHS 8£-T -O119t2 ‘nSa da 20S OO 400 O8\pZ-¢ | 7 a i ! . . 
90L  LE-bZ-IT|09L'T |dDS''T$ d ¥ O JeUY OS Wee Me | St" : Pectin \SNa'de ood HOOT) PUOd |8Z~ 
LET SE-SI-ITPSL = [OS' "3d OG'ss UY ABAIORFT-— TIT -R STU OTT % } : : Meee TE-T -F 1920'T Sag 
OSS SE-ST-6 [BOL‘TEIAOS'STS NO OBA Auoo0g | TE-€ %*OT or-T ‘KOI | 8 "es “2 LT ss ; ae. 9. SE-t -6 [16 rae 
* OGL 8E-OT-E |OTZ UNs* du Zuppeg zepug|6z-¢ %8 igI-r “EL (%6 %6z a1 “Hor : : me... . LZ-1 -€ ig€ i's 
292 = SE-T -OL/ZbT L18- ‘du £1 400 F ypnus|Te-£ “et | ot # : a 
009 | OF | SL Boe o 86° 
© OS'L = 88-02-6 119 es 289 “BIT oe | | 62°69 
SE-1Z-9 |0OT [SIS IFS PPessoiN-ssoTy Z-£ 161; #9 GB yes be eet | 
‘mM Jd HO ANPAS|T -F $8 | -Z 38 WZOUSGL6 | CET ‘ | El %bT | eet ; ¥ : 
‘L |GAS’**' STS NO AMEN! Te-s HST |OI-1 Mere "609 |S6L “GLb ‘ uw, 6 | ee ; ies Le- 12- Oey 
Sas''du S$ PF 8 spuowyg 08-2 FT |LT-O1 pST | 9% * th Ae | 44 |LI : 
209% 8£-0T-0T/00¢ OLS Tosjeg wumupSic -' He Lt-t Me ls Mb IKE Teo m™ ban: = 1 Be Rees gue pos ee 
20¢ e-T - . 09 su0 > (oy > i%6T “ASF ; | i i . + 
O9 86-1 -Itl9gT't |WIs''*''du op Suounmpioe-s Yet Flor ere Mut sy ieOT MS 48% 99 | £2°9Z I: 88-1 -6 [0G "3d OS 1 OOD s2HI8 0E-E 
lt %e i%o Set %s br ; ; ” th "el Ts" 2 1819 «=|MOd''du | ¥ OH0D #4914 |OE-£ 
Bu — ————— a — aie ae 
POOL, we wise ‘ ? oz GZ | SF > x - og" ‘T 93-SB-T |Ose {"'3d OF Va 30 TOD BI4IAIC -¢ »g@ ILI-T ge |. sz %orn |\*or 
log: “""Mq JO [BOD 949}a |TE-E |Lt- t HL [He ABT KL 
\Li'h IS FD *UUKD “8951 |ST-L a iBT-2 06 | LIT LTT! 
Md'*" "8A 4OM % 899d /6Z-E 9 JOT-T SOT |B 
: : THd ‘11 OOS IL JO teta|9 -OT _ BE [OI-S 2S | oF 
*CE | | ‘ ; , : |ASd'o%$ AnoLF Aanqeiid |f -T HOE | |e. Ot HSZ |%0% 
. { , | 12° 34 HO 24044 |67-£ 
A”6 "eI 3 : mis 8E- v iid OS'e$ AsopoH xus0Nd |8T-T 
xq ‘9$ SOH xXfusoys!If- 8 yt 
u wneol0g sdqyd 'Te-£ ALE [81-2 ‘bh | MOS 


"0202030909 020909 
ct 
N 
' 


AZ Zz" et" 
LIT! 09°22 | ST'8Z 
APT Bid ! 68°T 


at | tz cet 


> BERR 


} 
eoteocdn |exteeonas 


FH |X SREKES 





i 


© 
rs 
3 
a 
> 
Pe eS 
ane 


83928 


~ 4 


6 8E-ST-2 |TL0'ST/ONS' "du TO YorUA T1PUs)9z- 
“ 2GL : . du ueqg Jasyuoyup T 
() A) MoNzBYS/ZT-£ 
© 9*%L8  8E-T |'34 Og'e$ euyod F davys/TI-8 
° i Has du ouyog ¥ davysg |0f-£ 
s0'9P 6 OSZT BE-T ‘Fd C$ PS BoOBYR | TE- 


THE ANNALIST 


* Dring 
te 





£ 


+ 


icon 
= 


%9T | 121 ee € 10 2% 8é-T “6 r6L' T JTAS Ts eases | O 


| SS8RESS25 


| 
| 
| 
| 


OLY I8T-o1 08 %or %C6 0 rot 00t'0e y 68 | S¥'C 9 Id 909 E-T -6 l6FF' la 
“9 € {Pt-t as Ke Yq “ML a ee ee : io — 
HAST (SZ-% ar gt rs fie +F of sé se of | e8"R i Gat) BE-T -% let 3d 1$ souop-sdiniud | 62-6 wit \6 -€ %0s | os 
adi Te9'% |aas'd I 4tw Pq g* it gt ag he i 1G Mee i“ Seer! He ‘OF oy. *yItOr- “or $51) ls Ne 
D8 ‘% |\Qag'du euyy aw Pqwesi217-6 3g -T , 
oft 9 20% = SE-ST-6 SLE dds “du sadwg 9,009/8Z-£ “ebe |9 -OI stow dee Gr "9% fs 008'E gi 5 BET ET | EFT! FO: : _— 8B°ST-) ‘ors harmed § ante |6z- £ i | lor- 9 BE» 99 
|LL'63P W °° 00'S = ZE-% -1 186 8$ IS NVIeH eImMYyRO-E fF ITT: : %L | “ete |SoL 4 i & ‘ ak er ees \Oud, ‘du 1v9 f | 
ltrsp v O%L8 6Z- ' “% \GEL'T OHS'IS Is IRON eingos'9z-6 tb I é Ze | eT 44 ‘aE ; ; ee Mid e |%e +1 $e 
Lh 3b0% SET 6 © HLET BE-1 -OT/9LE "34 OS'SS ISG ATWIYR!F1-9 GO |EZ- 4 G8 | IL 786 | e6 7 z , : 4 Shas SAD gre 
“02 ZTE tol 6 20¢°—s« BE“ TE-E 098° T \NHS° ‘ss id Aoquayos: L2-6 EI MB -I “Lz _& Ig |% ; P43 | 99° . i ‘ | = ie. : ir PAS 4 geet Midd 
“%22T | OLE oFP 9 | 9CL LE-O%-TTIGRT vs, due sway oSwAEN6Z- YS |ZI-L Meet | TT wz vy ‘ | 20% _ 88-6 -6 [ga¥'s loda’ “ges aaped-sdiond | Te-& BLT ST-OL HSt bai 6S \Seoz 
Te'ep stop 8 S@t 0-08-68 002 3d jaamy Nog Sino Isigz-G «9 ZT - OT S28 — any ae derpaeaeoes ina eH sarees 
“EP $9°LP (RETIP 8 43 . SS’ }OMY NOS synO-T ON Lie Z oe gs se hoz |" * 99% 8e- ol -O1| 62h =\d@ad* du MOG 4935 A'E - b lET-L %e1 for 
ez 86°8P  CE'SIP 8 OCT Le-1 Jd 9$ UBIQ UBS-sINOT IB\cZ-e HL 02-2 a grt jae | 8£-92-6 |000'% |OMd" -9$ d109 Wmesjo1304d | 
T | ¢26P 98°9IP 8 %- Na’ “UBly UUS-sINOT IS ET-9 4% [O2-L 6 902 = RE-T -OL OS® |\LOd'*** du OD AW ted 
n6t ChZ 60 9 ‘LT [OL OLS PBay Udawop BiLz-G “GZ 2Z-O1 © Getty se-f -1L/Ztt [°° "sd sd oyen 
"EL GOTT 69°68 9 : “yd G¢ sas03R8 AUMOJBS |6Z-f So (07-T }*° Set. een -8 ieee =f Jd ej7;0nbseK_ 40g } 16 | 
26 BOIL 69°68 9 “Jd Q$ sas0jy AUMOZBN FZ-f BO BZ-L “* OS'T TE-L -b [09+ o)30nbsvK Wed ; Asr |e 
“in. ect. ter. > : a it “is twas 06-8 % ert : oT 8 6 Iyop |\Od* oswoqu at el igt “O01 co be 8S 
4 ‘1 T 4 : oroes iavs' du MaAAY Tr i | 
oe - . een $$$. > 9°T oe Sr 6 |6 \3d 0G'9$ 39 Basq sejdoog |6z OILI6 -2 sett ort Tt! OTT yett 
z 6l'zP (‘SzLPp 8 -OL/16 Au’ 3d Prosywa pusyny \et-¢ I Ot-t %z i. 1s6't OT 10 9% = BE-E -OT/GtZ =[Ddd duj3y Snaq sapdoag '8Z HSt |b -2 £9 | of Hes 
we ST TT LO ¢ way U PIOLEGOH 1f-E | ET IET-O1 f ¥ ee 
61 ' adojajuy weOY!oE-£ $1 at: t" woe ‘eh ' _ ee 28-02-21 891 ‘Elid *" "OCS WM MW UueglTE-E ‘APT Ist- X08 | | 0% %09 \%18%- SF 
. ; TAY: du TwIUo soa TI-F ML | TS-2 HET é SE-T--OT/9e = |""3d L$ DUYR sEEID | By = ety Set 
LE-bZ-ZL/OLO'® ITH’ PUPA GZ-e LE-SI- sy te |sDd'du pueg seul uueg|0E-E | OT /II-T Het |ser be si 
8Z- 1Zr |v Jd LE WO OFX UUW |0E-£ yor \GB-L 
{Oxa'du ured efxiq uueg|08-E ¢ 1Go-L | got 
a 





£ 
£ 
¢ 
+ 
€ 
£ 


a 
n 
= 


“6L | 91% 62 T MPO OGL 8E-OT-6 0069'S ‘ du yonqooy-na wR o0e- 

See 6 ce'p Lg- ee Z1/S2t_ ‘du di09 eAnsreey|6 
£% 66 e2° | : du iO parvoqgwes §z- 
00'L  >- St. 8 6E% ‘jd ouyy ATY PsBOgves |6Z- 


523 
ei 


PIR ESS | HPSS 


# 








4eoacEo 





qaeee | eee 


%%0'9 3 LE-ST-8 ZT aMu eure isd , | 
ASh RAS j : 8E-GT-IL 000°6 "Ol$ @ GOL Sprouse |Of-¢ 4 ) ; + 1% y ; ‘ : ‘ | | 
os “OS | Rez ; ‘T |AGU' “OTS GOL Sppousey!TE-T % , : > , ea “Or f aued |f1-9 {O1-t bs 
“to Rie Bee ite 3 88 oe ag arene spouse ge Rhy a. Se oy Ett for” : | Hat a Ae Des me 
6 %eI6 | LF ; ALE" \gd 0G'S$ 8 AOU 'GZ-+ SREB 6 -6 j ; we + iT 
L FL WSE OTT i9t 9 | OST SE-T -£ (920 ITU dU STMpaW SPloUsVN FT-6 OTL TL ik BA’ 000° | ” (Rte 8 |* *s. | a sige |Mor bod 
nates 1a3.40! wey MOT USTH! LEGL SE6L [pO e78Y = a1QB |SO00T | UOHBIAIGGY JAHHL (938q Mo7q\a78 STH! Mi FT| An us soles (23,yoleT MOT USE| LEST se6t |por ney | seWOIZBjAeIqqy JeHO}L ete moqTieed UST) MOT YsIH|MOy WITH 
8. MPM | 8. HAZ _“FOO-LT 300} aaBys J | -® ~ABd |D9}817)| fe puR sH903S )-esuny ree “Test as eget S.HOOM | SMMIZZ “JO-LT 390) = da BUG 9) | Od . pues #40038 |~-e#uvy S%ld SGI} LE6T | 9861 
—esuBy 8,4M—~| -—s3uluseg—~ |—puepya sus | { \-e8aeu 8 4M—~| ——ssujurey—— |—pueplaid ysey—| sug | | | 


ZZ 0 ‘Aepanjeg panulzu0j—o22ueyoxy 33038 HIOX MIN—SUOI}IESUBIT YI0IS —pepugq Ye Jepuereg 104 


























, , art eat ge-Oc-OTlgt MATTIE HSTTI MATT "ae Ot Ser 
, f : FIT ‘ert rad 

Or OOF eto0 ; “et 

0F0'00T %2Z0'0 7 ‘ | 

SZT‘O0OT %ZE0'0 ; 4 a FIT 

%20" ‘OO %ZFT'0 8% * : ; a | Ee 

. . ‘ | e's + Ide 
\“6r+ is 
is La ALE A , 


+ (Sve ee ye | 


aunt | Gte‘ooT %z90°0 f° uae ; : | Ot GOT. GOT! EBLE 
‘S86L =| ‘sulpuwis iv ’ AWANIBN | Re yi ze Ht Ad 
ve. sgammgages | “ang pena — | t | 20 
s' : %, im | Se°t 

(SECEES 5° CPCUNNONE, +] $e 08 | 99°60P | 
STI AU! sveaL | +} 98ST 9ST Sct | LI'9% 


—|_ OL bL SL | 
66L'SE6'Z88'LEs "92 
usiteyy | 81z'698'0z¥'se ee ‘Te Atti = AIT | SET 
‘oes Apenaqed | OSS'SZLiZ6e'SE O00'ZS6‘6rS'LE °°" “OE ars ry 
Arenuwe | 8OLTe0 86028 18z‘T99'T90'2E “TE “3 Ig rf 
08 x t | 
Te 


3 
S8ge8sk 
santa 


eal 
o 


” 
4 


SRRSBBaaSAz 
aS 


LEZ FOTO T86'GHS"LE 


6y9'Z0F's LL‘ 08'T 
LOE ‘086'TT ZL6'86F ‘TT 
; A ‘*"**"s9L1e8 puny 
vee’ 1Sb «©. 000096 VRordureun, 
PEL‘ 06F S9PBOITTAIO 
OOT‘068 ‘*'"g9]4e8 OF8-DIO 
RLS‘ BSP 'TT ZLT'SZS'OT S9}0N 
$809BO]J}}100 PUB H9R0N 
182 ‘TS8‘ Tz — 
28s‘ ‘898 . ‘aojAues peysn{py 
BZulABs ‘§ ‘fh 
OFL'9E6'6T LZ‘ ZIL'2z AANSBILL 
290'L61 zoe'96T = ‘ABE [8 ysod 
“uBR weg josuod 
28.'08'deg‘ss.‘0g deg ispuog | 
(81B[[Op JO spuBsNoYy.L) 
ONIGNVISLAO SINIOKV 
“8oINBys Avpsoupe Mt 


ss: 





=e 
naonae 
Pde rte te 
Av Awe 


rn 

:  S3a8onags 
Acorn 
“com 

: 2 ¢<Jooroes 
:o- 8-8 


RS 


s 
€ 
20T|0g-0T FIT! SOT 
wet ae 
° | ss 

i Inde 


srsgee 


83s 





ae 


Her Kd “8 Ast 


R : 





5h Sage : 


OF |1z-0T 


| 
| 
| 
Hoe |zz-t 


sees 
Y : :S3 


5 
323 
AN 





“' 
O: | Gam > 


See | 
SIT! OI QIt 


Bo oe Ne 
Sz 


I 
¥ Img. L 
Le |¥I-OF os | 6z = 80T| GI 
segs gel abe etigaat ge 
“L Ker i%6 Tz | a 
| o #8 ("19 | ZOT 
“e oe" 
Oe ben 
, oot |% ¢. 
“Ly | 98 oF 
56 He 
TZU! Pr00T oar TE 


ge grok ae mse oe ar" Sep 
m4 (ST-O OF lee got | 


be 4 €T-OT agri srt uy 


© 
oD 





es | 
ne 


-21|8€ 
“6 (LT 
“6 |62T 


az | 
wee 





2 ge8ssgssesasss 


3 


Sofey OOSPTA 
lava: ‘du WIVS OOSGVA 
vV1Tn’ tg VIL? Og 10 
jfAR, 38T 88 9% AUD 

: $- QOL j¥eT aya 
IAAL u seey ajun 
Zt 8t- -62- € lisse ison'ts ns. joyohQ ama 


OU LE-LZ-ZT| TOT 

19Té 
LT S8-ST-OT/OOF 
ST_ SE-ST-L ITLE 
eps & ple 6 Naor 
Hes 

| 


3 $388 


rete 
SSssse 


T0G— ss: 
09D ced 40> 


:3888 


NNN NANANANNNA ANA 
6 
Ss 


Nn 
{28588838 
sz 


#8 


Cx) 
+ 
RaaSo: 


babe t— 
Saw 





SCNATEADH NOMOHDHDODNROOH MO 


ISOSSOSSS SSOOCSSSSOOSSOSSOS 
Lr] 
$3 


ANNAN 


eCosorwaNS N 
sesgansne 28 
N 

Eder Hen OI MCW 


cow 
88 
we 


(‘senss] (1) (SI “AL FT) ‘set Tee ier eet ae 
; ey | RHO'LZE'CEP'LE —OC9'ZAT'TLB‘9E 

: ne Jussoili “peste - (prvog eAr0s0y [VI2pe,) 1BIOL ‘Supiweg 1891870] 
“00 plerA ‘@#Av-—~ — puog aNaduL LNAOAA | ‘$A HHL 40 Langa ormand 


sarytnsag JUSUWILLIBAON) $9}e}G pou 


0089 ‘* |e %t %Z | St AON ‘mM YouOH WY \gT-OF %T_ |IZ-01 % 
so[8g ‘oa, UOiwR I MOT USIH| a71dxa py | MOT |378q sere 
a eves | | SMMIZZ “WO-LT “390! (-esuBy 8d seéi~ 

(“esuey &.4.M— SLHDIa 


10 -8G0 - x oe 


= eet 3 
Sete | 


» 
4 


a] 


Vorw-qae 
aS 
RERRe 
Nate Sowa, 
S on 
|| 88888 
s 





| tet 
209 


fe 
Sasa 


ao wmwocgeo ed | O<¢<FROoe2e 


ES 
38 | $38 


a35 
co 
BAR | S25RS 


: 


w 
A | 
62020909 20907 rH 


Srgrs | NON 


2 


reid 


MOrd :: 
> 
) 
se Pal 
cv 
sSDDOo PSS | oo®@Cordoa SOE dO OHO ESS | OEOOMMMDS 
23 
a 
R33 
Det 
onoec Sond 
R | RaSS8eSeq 


Sas 
oc 
ov 
g 





| 
| 


j"° OOT Z8-OT-6 \9'8 jaz’ ‘Is syonpoig uozie -t Ne IL-8 we ! a, Mt, 
‘909 L8-08-0T/\00S (azZ" “au OIGVH HLINGZ|Te-€ 96 |L -L ts: | ister eF | ty 
** 966 BE-ST-f [€f€ (AsAdu 200g WE WwFuUNO, |g7-¢ It |2z-Ot : ; 
© “LET BE- -OT [OST [***' "sd OG'SS UR BeBUNOK | TE-¢ zo |¢ -OT GB | OL git! got eet ) ut Hout 11 


uMozssuUnO $% |22-0T her pve SiTOTI MIF LB ; “S0T HSIt! 
L8-08-Z1/S19'T (ax: satin ae aoe panes ee 8 A eto Riis at aE: 
, (0€-E 
\€ -T =| 
\Te-T | | 
‘a 
Tt! 
T | 


HEL ig -O1 6e | 


HF [EL or | tv 


weet le ZLT| HPS Ben 


- 
S36 
“3 


ta "1 | $0" 

% + "ze doe “EZ | LBS 
+ +i%OZ ‘eee "eos | ''" 
— be zs LB | S0'9F 


ara 
FASE 


3 


hs 

tat 

So easter 
od 








‘ 
men 


55. 


a 
< 
« 
= 
re) 
6 
- 
«2 
2 
6 


‘3d umned4} L 
<a st €l-OT “PIT! eo | Let 
SZ-L z1 |%o 
&- 6 ie” 
- © . | 2. 
THIS | OL got) ee 
's | Fe | 
|e Ker (no! wet 
or | pi 


‘ere eee 
-0T Mt | 6 be 





"Or {2b “LGF | 80° B 4 


32 
835 


— 
2 
09 ca Od Hud ¥d O09 


<8 
ee 


RSS 
ial 


NaAcANSdATD oC Ho 


MG no 
oc 
= 
: 


7) 

= 

inl 

133 

GING “Gh 

8 e¢9 

3 Bg35 
tbh weet iis 

on 


> 10> 6e 


g2| 8g2 


>| 
_— 


AV :O:: 
8 
nm” 


20 

aN 

PRPDRPED | | paoppEDEpE 
x 


iT€- 

Ai08-€ AGG |LT-OT . SIT! se 
a OS't$ a (88-£ 1% \%Z-OT %SP | 

|"*3d AD OCHS Ad BupUIIOM |0C-E mee \TZ-0T 89 hes 

| sd dumg wo,Supyzaos |**** i" 


|v 3d ons WOR TUTTLO AA | 62- € ZF |9e-T \%po WLIT| 99 4 +|. 99 
| 
| 
| 
| 





g 
N 
BaRS 


SoHo oo 
ARLES 





a aews 
Esat sas 
So 
= 


Egon 
Sour 


¢ Rapt 
Quy sep pasua | 
BE-08-6 [Fae ‘alton u dwy sep aru loc-£ 


8E-ST-OL|Sz6'% \an du 9mig posun ite-€ 
SE-9T-8 (288 (AHN'st a P Fug Wun tes 
62-£ -6 |IIS oH S$ 180 

68-£ $ Ish 

8E-E -T \6et | 

LE-ST-ZT/TOP'T ANN" * 

88-T -F 4 s|° 

LE-ST-Z1/6z9 ‘FTN z 
SE-ST-6 [FOE | AONdU qwug-sseD peru IT -b %ZI (OT-T 

8E-T -OT/868 IGON'* du uoqreD peu |+ -T 6 |ZZ-0T 


gx 
rie 





>| 38 
88 | S858 
riririn 

ao 


& 








# 

RZ 
2 
% 


a= 
“3 


RR 
ner 





aA 


A) senresy 


228 angqeztiee= SQENIERA : | 


“e “oied 


ALL |€L-O1 *P | Zt LY | Mee —|%e 
9€ |TZ-OT HOG |, FE ' —|' 3 
WOT |SZ-L Wiz Iyot +| 
Ze tet %09 | Hd ee 
€ |6t-2 %s 
art See tet 
* | 
9 -8 KE |%t ’ } fOT 
16T-OT ebZ | IT & +| eo feo | ore 


IZB-T ek, ett OTT) #228 
aa LT | F0'T 





é 





J 

oat 

RENDO 

rntckoho} 

somtente 
- 








=RSR? 
C2020 4 OF 


209 PUBpAAAQ-SATTA 
liom": a PUBpIaAQ-SATIIA 
|O%gA gs OD 8 10 XOoTIM 

vs wow ] oun 


— 
© 
— 


4 
~ 
--- 
© 
al 
: 
nl 


| enaon 


' 











g 
2 
= 
= 


—" 


NM 

” 
Oa in 
a3 |: 33 


| 
| 
| 


a 

s) 

: 
Be 


KOTTIO -8 grt | ort tt |yte ir 
“ee 
“IE 
Oot 


£T 

: as 
on ke Uae 
TEUMSTL OT 


\9* - ‘gt st | OL 
gb LOL %ezOT 


Bo bt Se Be Bh 


ad gir 
Sse 


BSS | FSR85 


38 
38 


90: “see 18D NO woruy| 
“Oruee'6 IONN du Qpepiqaeuojuly 


D 
MMe BIO |o 





No oo 

J 

S 

° 
Beseoes 
mad 
e209 69 


eggzaaacas |antasscass oe 


eS 


09 |pI-2 _ 09! 
Oe et 6 "08 | 


OT \cz-2 Koz | "LZ |%6T 
‘ALE |OL-Or "98 | 6€ |*ce 


OL | 96'°9 *00°CS 1-81-zT/gee 

€ %oe | St% eT © OLE 8-1 “Tleet 
02 | 61" , I:° : “du 09BA}82‘4 | 
oF Gh E ‘ loom: mo ay A 
0% | 92'T ‘ 
L¥T| ST'60z 


9 
Vv 
9 
9 
9 
9 
9 
9 
9 
6 
9 
9 
9 
9 
9 
9 
vid 
6 
Vv 
Vv 
6 
6 
9 
9 
9 
9 
9 
i 
9 
9 
8 
8 
9 


saa BESEREA 








3 
> Oe 0200 09 #09 


x 


$)§ 


{290° T |\da'du dug 9 Suq uo 
XNOdu “<r Arapu ly |T 
y ho ae 


THE ANNALIST 
ss 


e. ee se 
2s \sees 

roe | 5555 
Sa| Shoe 
. ] ef . 


g 

a 

bi 

3o¥ 
Sno 
see 
oS Or 


Pare 
1D OF or9 09 OD; 
a5 


2 
& 
2) 
e 
. 
Lal 
. 
= 
BS 
- 
4 
“= 
D 


: 
= 
cs 

ne 


9 
st 


ahr 


RA ‘dU 4g JV RuyyeoMA | TE- 

. ‘PL wopuy useqwoM TR 

| IF 98" WHY We ws18;80M 19 

ats OF | ay ‘ e OPBy usez8044) £%~ 
st 7 hens \rad # Arey 410982 AA | 


i g |° ee iW Mo pueparey us018e. 
Kr OT$ dng ony Way 
\dad mgd 9$ 4a WUE 14 
‘Jd L$ 4a UO poe, 

v 

v 


: 
Z88 





3 


de 
er 
855 f 
S078 E909 0909 


|XO.L* ‘oTs 
louL dua so8il-xeniyL 


L \6z¥'% ton: U fBUeUTZUOD a 
Hise IOL"du swag 9 OnsuBly 
0 \VML" = y, > onan v rn , 
OMLE BE-O8-L ILOT‘IT) VL" ‘2 L 
“° 96% «= 8E-9 -6 [ETH'Z (UNL “du @ ow 2? wou 
‘Il = LE-bZ-Z 11266 Brahe: 
ZIT 8E-T -OT/00S x 

8E-T -6 |TLE’9 Abas ors sy 1239, f 
18 TE-T -OT/HO S$ 30418I8- 


ag 
on 
abtets 
eee 


Sie 
908. 


& 
\OI-tT 6 shez i st 


OI-T a a 13 at (M8, Ker 
: rad 4a Ctrl %ettt *OLT 


88 





= 


: 


oe TOT tt 
8 | g28383822 
+3 


“Sila Forno 





, 
] 
| 
oe 
a8 
sare 
re 





bal a 
moae 
‘ 


aa He 
° 
na 


n) 


xprhte we 
Ps 
~ 
ae 


FERS 
aRRAS 


238 


cor 


Denk 


— 
- 
~ 
3 
- 
val 


EZT/MALIT AEST HGTIL Aver 
ae 9L 0T| 18 


8% 
6 
as 
ct 
(44 
4 
Tt 
bL 


Eh 5S. 
x 
s 


Qe 





Is “3d 9$ Ta GUag 380, 

8E-ST-TT! 1Zz ‘Jd 18 1a UUeg 480/ 
8E-08-6 |6¢ agi Vv ‘ta ued 382 
+$ S F NO uoesse, 

iONM ‘da § ¥ IO wosse/ 

te o2104 Tey 


|'3d L$ ryOTUOsTA 1998q0M 
sam" a syoUssT a A 
Ung sUACA 


uae! 

i" Sousa, 

-9 |TOS'E (|AM'S$ Ila SOs JOUTY/ 

8e- iz 7OTl9sz mi ug supa prvAl 





o: 





SShnS 
ee Shi 
Seee 
BSEES5 
eo a 
eeELeeEE ae 


- 


—j 
238 
bekoe] 
non 
EESe 


T 
Ti 


3 
a 


Sori%re 
aL His | SL 
9c |%EE 

%E. 


Hoe 
oF 
e 
WA 8 
‘ 
%66 
33: 
x 


ST 
“61 
TS | 


o 
& 
Sal 
: 
ee 
38 
Sal 


AGMA 





Pal 
° 
‘ 
wv 
= 
FN 
iS) 
- 








5 
>  CGIIISS - 


$8 
Nn 
oc 
+ 


‘MMOOCOOS 
8 


7S 
Part 
NN 
- 





s 








| LS." = ne-< 
” ye-ez-ar\e0e |\OH.L'du porg uosdwoy 
MET LE-9T-8 ® loot | WHL* Sts (ae) uosedwoyL 


enw orac 
FERASHBISA 


23% 
ch 
ae t 
= 
2 
bl 
<3 
© 
-- 
‘a 
' 
BBR 
3 
BR 
030909 | CIOIWODM CIE? HOI 


nan 
- 
» 4 
=) 
- 
Mm = g 


RA22Ra! 


re 
x“) 

Pal 
D 


2 











35 
ee 
8 


w2crcd cD Cote 








os 
Fdoige 
uy 
3 
RSR 
Kon 





9 
re) 
& 





= GR =: 
3 
nN 


< 
3 


$33 
Nn 
33228 
== 
% 
€°<ace 
oe 
a 
3 
ara eel otoac® eehhcoesce 


a1: eT CCL 
| "3d o9'es aK TDeveuL 
BE-T -OT/LIT [HOLL du Sy soqoseqy 








£8 


: 











SSgg SdiNgid 


sahgne"ae 


$2 
= 
Py 

a 
bond 
ats 


23, 





an 
meson 








\3 


rie | u q@ Supieq prvAl 


LE-8S- a OTE'T | TH. 
SE-ST-6 |89F Bae 
8E-ST-6 | PSL 
8E-ST-ZT/O0T 

8&-1 “TT 863° TI 


‘OT 9f-T2- “Sty 


ln 
ss 


a 





a 

I 
ma 
ms 





B2S88 | B88 
i ee 
gegagegses Rgeks . 
*2 
3 





eae 
8 


o 











ae 











co 
sar 


; er | r. 
+9" 09zP 69" LOpDE | | 9T 2 coveouma i9E-£ 
|toeP (iSELP Bi , 0e- Ct- TT! L69 | ST | | +} 2 YaussoynvyeL |te-¢ 
uz'oP =\6rttIp 8 i** {TL9 itt T ‘OT a od cas < 30 8¢- Tt -OT/OE rower) Herel |p -+ ve |OT-T 
o3 UO|SBT MOT u3TH| Leé6t | seé6t 8 a38y = «(8qE | | woo JOHL |938q MOT T\eI8q get | "” deat | 3 ual 





Lalit 
RBAlZs 
Testes 
Pts 

Ene 


es 
e 
i} 
c 
. 





Aceon 

C3 9D 09 09 109 0309 
‘Ss 

= 

watt ooo > 





“gales lad = — UST) Le6r | se6r cas NAVY Ge |s000T | eeBONBIAaQGY JeHL |jvqd MoT\eeG ao | USIH|Mo71 U3TH cinoma | 8MAA ez "O-LT 290] - ereugaed | -eg -£@q |Pe3stT pu sy001g [eauew end s66t oeer- 


SMM BE ‘O-LT 90) aaeug 4a “8d “ABd |POsi'T| pus 849078 |reduwy ed St6T acer | 986T | -esuey 8. 4M—| ——s8uyuseg — |—puepyajc se T— | ‘sus 
—pepuyq yen — 10 





\-esuey 8,4M—! -—s8ujuleg— |—puoeplsjq iseq—'|* sus 


@z 390 ‘Aepinjeg panuluoy— asuey KA 4901S YIOX MIN—SUOTIeSURIT YIOIG 








Wednesday, October 26, 1938 

















584 THE ANNALIST 


Wednesday, October 26, 1938 





Bond T ransactions—New York Stock Exchange 


For Week Ended Saturday, Oct. 22 















































© 
?: 





‘ 





UNITED STATES GOVERNMENT BONDS Range 1938 : 
Quotations after decima! point represent 32ds of a point High. Low. a. ain Net Range 1938 = 
TREASURY BONDS 14% 35% Cen P a High. Low. 1000s oe 
ipeaee 2008 Sales Ord 80 Cem Pae ist 4s 82 50% SOK 58H + 105% 101 Gen Mot Ace 3% een ee Came. 
High. ui itete. High. Low. Last. Chge 72° 64% Cen P Th Sh L 48 54 ss Ss So 100% 89 Pub 8 5% 24 = 100% 105% 106% + % 
. oa . f S Sigs 30°... : 
ieee arn cs Bye 43-40 June 8 105.21 105.19 105.20 — .3 3a - Seeuuice i a 27 po) S| (isttGe @ Abe es” 110 61%) 60% 61% % 
108.14 106.26 34s 41 ....... fe eR as msasien. 3 2 ee 99% 84 Geodrich 44s 56... ... 2 2. a. ae’ { 
110.25 107.18 47-43 (19 1109 1104 110.5 — 3 117, 112% Com Sti 5 41... .... Tl 9 15 115 115 “ | —_ Benen 47 100 981; mm Y 
410.5 1072 3%s 45-43 ' 31 110.1 109.24 109.27 — -3 85% 49  Certain-td She 48... .. 4485083 106% 101% Goodyear T&R 5s 57. 159 108. 108 105% — ; 
110.3 107.14 ey . i. ae 3 106” 95% Champ P & F 4%5 50 ee = 94% 74% Gotham Silkk H 5s 46.......... _ 103 103% % t 
= p 45-43 ree . 2 10. 109.25 1U9.25 +a << Geen © & Foe oe. ak 98% 44 99% + % 104° 80 Gt Nor RB: he tae R Si% 91% 91% —- &% 
109.31 107.10 314s 46-44 reg 2 109.30 109.30 109.30 +1.25 106° 101% € & Ohio en 5s 39...... 2 said 102" 102 * op sf 2 es aes 2 ' 
114.23 1111.22 48 54-44 17 114.19 114.14 114.19 + .2 121 1104, C & © 44p 93... CIT ga" ams am + 36 80% 79% 80% + 1 
106.31 103.25 2%s 47-45 12 106.31 106.27 106.29 121 110% C & O 4%s 92 reg.............. 2 1122 112 112 . 56 99 98 98 ' 
8 102.14 45... 29 106.8 106.4 106.5 1 97 8544 C £0 3% HD. 4 6 8 107 95% 93% 3 i 
113.18 110.8 3%s 56-46 7 113.18 113.14 113.14 — 11 4 C & O rfg 3% 96 E...... 82 96 94% 96 + - 18 85% 84 85 , 
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5814 39%.N Y¥Dock Co 4s 51 7 58 + &% 174 9 SeabAL iene sens pa i 2 ° ce 
"4 > E 8 4 Seab A L rfg 4s 59 $ 39 7 Ss 101 101% 10 - 
107%, 101 N ¥ Edison 3%s 65 30 10714 106% 106% — % ef ee eS Si ta ee ee ; 3 he 
106% 101% N ¥ Edison 3's 66 ee {2 2% Sea-Al Fla 6s ct *+ 70 Chile Mt Bk 64s 61 +3 16% 16% 16% — 
i FREE TE eee = 2 1037 otf Shell Un Sue 51 110 105 104% 105 + Chile Mt Bk 57 + 18 16% 16% + 4 
116 112% N ¥ Gas El H & P 4s 49 19 116 115%116 +1 s 3% ane aa 81 7 + Chile Mtg Bk 6s 61 + 6 16% 1 
22 16 N Y¥ Greenwood Lake 5s 46...: 18% 1 184+ % 79 ie 58 Chile Mt Bk 68 62 +21 #47 «4 164 4°" 
ae © Sees ee Oe a un ue 108 90 Skelly Of 45 51.0 103% 1034 103% + % Chile 7s 42... +18 18% ist iss 
12% N VY NH & H 4h 67 st ie ie Wat 108 103 Vae Oil 3%8 50 109 105% 105% 105% — Chile 6s 60 ||. + 33 ist 18% 18%. 
oe Pe PE Be ee i ae 106 101% Se Bell T & T 34s 62..... 106 » 105% 105% 4 Chile 6s 61 Jan +2 18% 18 
nH Htneeaoe +s ims wl 108% 105% So Cal Gas 44s 61... 5 107% 106% 106% — Chile 6s 61 Feb +23 18% 18% 18@ |. 
3s 3s weneenen +13 Bh ay ee 109%) 106% So Cal Gas 48°65 ...... 6 100% 109° 109° - . Chile 6s 61 Sept th ise i + % 
4 . 4 7 + 6s “- +20 19 18% 19. 
19. 12 NYNH & H 3s 54 “+ 5 13% 13% 13441 a. a ae Seatt t%e eae sssossseanes 2 93 93 ¥ 4 Chie Gn +19 18% ioe 1 an 
18% 11, NY N H & H 3% 56 sa eB Bt 100% 91 Se Nat Gas 44s 51... "40 100%% 100% 100%. 16% Chilean Mun 7s 60 +21 16° 1 <i 
11% 5% N ¥ Ont & West rfg 4s 92...*t 19 Sle —1 63% 31% Se Pac 4 = SRM ak: 39 + 1% 21%, Cologne 614s 50 . +1 20 2” 20 n 
Sok NE Gat 8 Weet genio 55...°7 2S 5 S- % | |S SP Es pee aie 81 oo... 320 53% 49 + 2 2014 10 Colomb 68°61 Jan +49 18% 18% 18% — 
105 92 N ¥ Railway 6s 58 st.. * 8 103° 104 — 1 | 3% 30° Se Pac 446 @ peas tees 357 +1 2s aaenneaen + a : = 
96 70 N¥ & Richmond Gas @e51 A. 2 98 98 98 + 8% | GB 39 Se Dee th 6 55! -. 10 71% 68 70% + 10% Gene tate BS ta a + 2 25 + 
1% 10 NYS & W 4% 37.. “as = = 3 | 8% So Pac cli 48 49 |... 43 53 544 — 254 17° Cotem Mt iets ai | +1 2 + 
Si, 5%N YS & W gen 5s 40 =), a 8 ™ a. 2 83% 4316 Se Pac 3%s 46 ............... 147 4% 67 +1 17% Colomb Mt Bk 64s 47 5 er 25 + 
160 7 NYS &W rfg 5s 37 “1859 12% 11 12+ % | 76 41 So Pac Ore 4 xs 0% 5ST 60 +1 1g % © 5s 52 11 97% 97 Mis 
107 103%, N ¥ Telephone 4igs 39 23 104 103% 103% -— % 108% Tl Se Pas SF fe is 50 ii 87% 89 —1 100% c Ke 5: es S1% 815 — 
7 108%y 104% N ¥ Telephone 314s 67 17 108% 108 108% | 72% 28 South Ry 6%5 56 ............. 36 7k uy: oe 63 43 « «O City 7s 57 st s 7 63 61% 6 +3 
75 60 N Y Trap Rock 6s 46 st. 6 7 73% % | 691, 26 South Ry gen 6s 56 ........ 120 67% 63% 6714 + 2 90 80 Cordoba Py 7s 42. 4 & 819% 83 + 
6% 3%N ¥ & Boston 146 46.°+§ 23 Aly, =- = 45% South Ry cn 5s 94 116 79 75% 78te + Fe 24 16% Costa Rica 7s 51 .. + 2 20% 20% + 
109% 104% Niagara Falls Power 3}%s 66 8 109% 1085 108% — % 54% South Ry gen 4s 56 499 54% 48% 54 + 4 78% 6215 Cuba 5%, : + 9 67 6 @ — 
eh Ere Tee Soe & © dow ts A 2 ie eee CO Sema a We Sl. ........<2.. 3 63 — 4 10614 10114 Cuba 5s (1904) 44. 2 106% 106 106% + 
95% 82 Niagara Shares 5igs 50. 14 4 94% + 1% 110% 106% 8 W Bell Tel 3% 64 3 109% 109% 109% -— % 110% 10 Cuba bs (agi4) 49 A. 4 103° 103 103° 4 
154 9 Norfolk Southern 5s 61 ct....*+ 32 148 13. 1414 + 1% 102% 9948 W Bell Tel 3 73 102% 102% 102% + is 52: 41 54% 54 54 — 
16% 8% Norfolk Seuthern 5s 61 A. “18121 on ue on + % 106% 101 8S W Gas & EI 60 : 1 : 10684 + 2 104 Bt 3 rou 79% 79% + 
119% 111 Norfolk & Western 4s 96 ; - 19 Spok. nt 3} - 
1197, 111 Norfolk & Western 4s 96 reg. 1 11414 114% 114% ae 108 101 Staley Mfg 4s 46 aia, oe 105% 1054+ % 106% 93 DENMARK 6s 42 73 104% 104% 104% — Y% 
x07, 02 North Amer Go Se 6 A 100 Stand Oil N J3s61....... * : -.24 1014101" 101” 
%, Co 5s 61 58 107% 106% 106% + 1 il N J 3s 61 77 «10414 103% 103 104 93% Denmark 5s 5: 2 0 
107 101 ~Noerth Amer Edison 514s 63 12 105% 105 1 — i? 101g 98 Stand ou nN J 2%s 53 ...203 101% 1014 101% + % 102 914 Denmark 4 62 “107 98% 99 — 
104 99% North Amer Edison 5s 57 A... 4 104 103% 103% + 14 87% 46% Studebaker 65 cv 45 .2171 87 87% + 6 67 45 Dom Sigs 4 aii 65 65% + % 
1045, 964% North Amer Edison 5s 69 C 78 103% 102% 1034+ % 108 105% Swift & Co Sus 50 -- 13 107% 107 107% + % 63 55% Dem ist 5%s 69 ext.. 12 8 @& @ = 
"Is ‘So Nor Pac 6 2007. 1s Ty ee nh + 30 EL SALV 
y, Nor Pac . Y ¥ sae 1 : A ween po 
80" 48” Nor Pac Se 2047 D. sam an § | B.S eet oS *..-.:: 2 Bee iy | 100% 88 Estonia Rep te FSS’ Psd 80 aa 
76 4640 Ner Fee py eed ; B Se Ha ° % s ‘ sniialineaabiidaion 
93% 67 Nor Pac 4s “s _ Ge 45... «eee 4 OO Be + 
G2 41 Nor Pac 3s 2047 : 42 52) 50% IK & | 12 % 22 190 Frankfort 61s 53............+ 1 20 3 iA 
105 102 Nor Sta Pow Sigs 67 S ’ lg aa 6 108 107% 1 
oe P Sls 6 95 10514 105% 105% % | 75 108% 99 French 74s % 108 + 
12 3% OGD & L. CH 4s 48 st “+ 41 5% 4% SH + % 6 ‘ 32% am GER C AGR BK 6s 60 ate. . -+ 2 .~20% 20% 290% + % 
105 98 Ohio Ed 4s 67 25 105 104% 1050 | 24 Pa 32% 28. Ger C Ag B Gs 60 Oct. + 5 “28 toe Det 
105% 98 Ohio Ed 4s 65 . 70 10544 104% 105% + 2 2 fr ; » oor Ag Ln 64s 58.......... ts 2 aoe 4 
100° 91% Ohie Ed 34s 72 ; 58 99% 99% + % | q tae 1op oe p ma 3 - $303 Fs 26 2 —1 
1061, 98% Okla G & E 34s 66 -- 21 106 105% 106 + % | é = ep Ger pn 128 65 unst 4 2 24 ~ % 
1031, 9614 Okla G & E 4s 46. 49 103%1 re % 384 te Vv 78 49....... +40 34g 3342 33f% 
114% 11144 Ont Pw N Fall 5s 43 7 1131113 113% + $ 20° Ger Gov 7s 49 unst....._._... + 1 2. 2 2 —32 
113° 110 Ontario Tran 5s 45 3 110ig 110% 110% -—- % | 52 39 ~Ger Gen El 7s 45... + 1 St Sl St 9 
110 103 Ore RR & Nav is 46 33 106% 106 1 ; 51% 39 Ger Gen El 6s 4 -+ 5 51% 51% 51%> .. 
116% 109 Ore Sh Fine 5s 46 . 7  11Sby 11455 114% } % 25% Good Hope 7s 4 ahs 32 + % 
11814 110% Ore Sh Lin gtd 5s 46... 8 116411544116 + % | My 77 80% Gt Con El P Jap 7s 44 16 72% 71% 72% + 
106% 9014 Or-Wash RR & N 4s 61 37 102% 10246 102%- 4 | 1% 49 Gt Con E P Jap 6s 50....... 18 70 7 +6 
78a 59 Otis Steet 41s 62. -0 4 3 73 = | D % F Book ee .. -+ 10 F4,) + 
55% 55% 55K + \& : 1 — : oe ili A = 
57 45 PAC COAST ist 5s 46 2 55% 55% ‘ | reek % : 
1 ‘ 78 104% 103% 103 ‘ | J ¢ % 85 70 HAITI 6s 52. 1 83% 83% 83% + 
108% 1028 Pac G & E Ske 81. 68 rk 108 ior a 1% Un i me 1% 22% 18% Hambars St 60 46 00000002. . i 4 tft io 1988 — “a 
a, Pp Gas & El 4s 64 4s ll } OTl : idelt : > 
= ‘6 —" Pac Mo ist 4s 38 2 6 65 3 69%, Un Cig-Wh Strs 5s 52 76 8% +3 105% 102 Helsingfors aS i Cacho euenas 9 103% 103% 103% + 1% 
106% 102% Pac T & T 34s 66 B 5 108% 108 106 |} 81% 60 Unit ww 5S 53.-... ...-. 5. 76% ae 59% 3 Hungary 7s wcceeet 6 @ © Seon 
ioe, 102 Pac T & T 3s 66 C 24 10614 10614 1 My 27 19% Un Rys St L 4s 34 Ts 10 24 = - = 43 4 Huncary ie Lt ext. ---o-ess 1 30H MH SHG 
104° 98 Panhandle E P L 1s 52 17 103% 103% 10314 % | 1234107 U & Pipe & Fay Shes ye 123121 12, — 19 Hung Mun 7\%s 4 ccccueat 2 3S SR 
63 56% Para Bway 3s 55 ct 1 62% 62% a w | 104 101 u Sone J 7°. err 321 04% 03% 104% + $ 18% 9 Hung Mun 7s Pi : -..-t 5 13% 13% 13%= 1 
Pict 63 55 . 147 “+ 88% Un Stkyds 444s 51 ww......... ’ 
7 | Bees a 31 87 83% 86% + YE 92% 73 Utah Lt & Trac 5s 44 8 9 $y a. 35, 21. ILSEDER STL 6s 4s 1 33% 33% 33%— 1% 
oe white oe mua ae 4 101% mm se isan Pa. Sins 7 +71 57 s+ 3 a Sase Ay AEA - 5 @. fee z a 
. B 4 . Pab : 
ahs Se Fem Co Bie oe 2 97" 964 97 — \ | 57 45 Ut P&L Se 58. “1h 84 BT ew +3 82° 54 Italy Te 001 sl eto ee See 
1004 83 Pen Co 4s 63 42 95% 951g 95% | 
94 77 Penn-Dix 6s 4! A 3 W's 9, Ws % | ggy 77 VANADIUM Se 41............12 9% 95% 97 + 1% 82_ 61% JAPAN Gis 54 ..... .....:175 82 «77% 82+ 
105% 10014 Penn Gi Sand i\%s 60 . 6 W5le 104% 105% es | 4 35 Val C & C bs fe... inten Ss FS FF =e ES 3% 64% Japan 65 . cccccseccee OS 66 GRRREE 
9 864 «6©Pen Oh & Det 44s 51 1 94 = 694 . | 105%, 99% Virginian Ry 3%s5 66.......... 69 104% 104% 104% + 46 30 Jugosiay Bk 7s 57 sececeeest 10 46 4516 45% .. 
104% 83 Pen Oh & Det 4198 77 13 96 9514 9515 be ; 2 19 KARS 
103%, +) Pen P & LA 4s 81 367 102% 10314 143% Fo } 1% 13% + 1% 2 . ual 6s 43 ct st. sf 2 19 19 19 —4¢ 
iit Pen RR ken 38 (3 23 104 7 103 + 1% 11% Kreuger & Toll 5e 50 ci... +12 15% 14% 15%+ % 
120%, 10914 Pen Ren 4 60 d + 
s2” Pen Rt gen 41s A5 154 96, 954 9 ; it ss 50 LOMBARD ELEC 7s 52, - 1 6 6 60 si5 
91 §=667 «6Pen BR R 4igs deb 70 76 = - RSH 34 4 + 1% ae Lower Austria Pr pe wet 2 2% 25% 2%—2 
101% 75 eee RR gen 4\s 81 a tig ou 7 % + 1% 9814 Lower Austria H E P 6%4s 44 5 26 2% 26 +3 
101% 84 RR 44s 84 7 | Bs 
100i 103% Pen BOR 40°43. 1 107 107 107 % | = 11 ' 6 MEDELLIN M 0 54. +20 9% 9% 9% — 
114 103% Pen R R 4s 48 8 111% 110% 110% — 1% =a 103% 99% Met Water 5 11 101 100% 101 + 
111% 103% Pen R BR 4s 48 st 3 110% 110% 110% —- | re Sh 4 4 Mex 5s asd ‘t+ 3 1% 1 1% — 
95% 74 Pen R R 3%s 70 23 81g 80% 87 % | 4 28 M M = 1s 56 +10 3 8 8 
89 65% Pen R R 3s 52 119 82% 81% — % — % 67 41 Milan Sue "$2. 52 64 62% 63% + 
114 107" Peo G L&C Chi Se 47 43 14 ge om ww | + & 61-38% Ssemioviaes 1s 52... +5 3 & & = 
60 40 Peoria & E ist 4s 40 : H 
4 Peoria & E inc 4s 90 t+10 6% + & ; 2 10444 88 NEW SOUTH WALES 5s 57.... 27 102, 101% 101% + % 
80% 53%, Pere Marq 5s 56... «.-# Ti ere 71, + 5% * 1 88% New Seuth Wales 5s 58 16 101% 101 101% + 
76 SO Pere Marq 4s 80 50 64 62 G4 + + & 101% 85 Nord Ry 6%s . 5 1 1 = 
75% 49% Pere _—e. 4s 56 2 6% 6% by \ } — 1% 107%, 104 Norway 6s 44. 8 I 1 1 a 
116 ps Dodge 34¢s 52 46 115% 114% 115% + 1 i +1 107% 103% Norway 8 I 1 1 ne 
110 105%, Phil Phil Bal & Wash 4s 43... 5 109 109 108 + % + 1 07% 99% Norway 4us 56 23 105% 105% — 
110% 97% Phil Bal & W 4i4s 12 105% 104% 105% + 2% + 1 98%, Norway 414s 65 64 103% 103% 10314 — 
Bal & W 4%s 81 D 2 105 105 105 M 103%, 6h) Nerwag 48 63. 19 103 102% 102% — 
‘ 8 % Phila Co 5s 67 179 96 «9414-9514 - % + ¥ 103%, Nor Mun Bank. at 7. 4 162% 102% — 
. 110% 105 Phil Elee 4 a = ee 100% = ~ ? = j 21% 18 Nuremberg 6s t+ 1 + 
Phil Read 6s ccwnty + - 
20° 10 Ph Read C & I 5s 73.- ‘61 13% 12% 1B%+ % | a 2f 62% 43% ORIENTAL DEV 6s 53 -11 34% 53 54KH+ 
31 11 Philippine Ry 4s 37... 19140 18% 14% 18 + 3% | = 57% 41 Oriental Dev 5% 58. 2. 3 6 8s 
111% 105 Phillips Pet 3s 48. . 285 11014 108% 110%— % — % | 103% 96% Oslo City 4%s 55. 2% 102%102 102 — 
rE PCC&S8L 5s 70 A . 43 101%101 101%— % | = % : 
112% 909 PCC &S8L5s875B 11 10145 100% 10144 | 62 40 PANAMA 5s 63 A {3 @ @ @2.5 
104% 71%PC C & St L 4\%s 77 15 93% 93 93 % | — 4 | 59 32 Panama 5s 63 A st asd +2 38S 5S 8 +65 
10814 1014 P CC & SL 4s 40 A. 2 103% 103% 103% + 1% ¥ {| 92% 75 Pi R 5%s 68 37 91% 90 91 +1 
93° 77% Pitt Coke & I 44s 52 1 8 8 8 + & —2% | 72 60 Panlista Ry 7s 42 + 3 68 % as 
52 40 Pitt & W Va 4igs 58 A 1 46 46 46 1 + % 9% 7s 47 +9 6% 8% + 
55% 32 Pitt & W Va 4is 60 C 7 47 45 45 1% + 14 = 71 Peru 7s 59.. +112 14114 13% 43 
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Bond Transactions—New York Stock Exchange—Continued 





a 
. F 
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i 


Ld 


Range 1938. 
High. Low. 


7 Peru ist 6s 60 
7 Peru 2d 6s 1961 


80% 80% Pirelli 7s 52 
“3 31 «—~Pola 


nd 8s 50 


18% Prussia 6s 52 


oot Mae QUEENSLAND a 41.. 


Queensiand 65 


41% 28% RHEINELBE 7s 46 
31 #25 Rhine-Main 50 


78 
24% Bhine West 6s 53 


32%, 24% Rhine West 6s 55 
de 


Jan 8s 46... 
5% Rie de Jan 6s 53 
7% Rie Gr do Sul 4s 46 
6 io Gr do Sul 7s 67 
5% Rio Gr do Sul 7s 66 
6 Rio Gr do Sul 6s 68 


Sales 
in 1000s Aizh. a 


yo 
oe 


sss 


et 


BeowABe enw 


Range 1938 
High. Low. 
73% 45 Rome 6% 52 : 
38 20% Roumania Inst 7s 59. 


11% 74 8A0 PAULO CITY 5s 52.. 


1 5% Sao Paulo City 6 57 


13% 7% Sao Paulo State &s 50....... 
13 64% Sao Paulo State 7s 56..... . 


20° Serbs Cts SI 8s 62... 


34% 15% Serbs Cts SI 7s 62..... 


7014 48 Shinyetsu E 64s 52. 
82 61% Siem & Hal 614s 51. 
60144 26 Silesia Prov 7s 58. 


33. 25 Silesia L Assn 6s 47 oo 


104% 90 Sydney 5%9s 55 


60 41 TAIWAN E P 5s 71 
60%, 42 Tokyo City 5%s 61.... 
50 37 Tokyo City 5s 52... 
63% 4014 Tokye El Lt 6s 53 


Sales 
in 1000s. High. Low. Last. Chge. 


Te: 
53 


Oat 


wo S303 
FREE 

RN 
Ro 


er” 


23% Sax St Mtg I e468... 


SESE EE oR nese 
BSSSZNES 
SESNN 
all 


oa 


~ 
ij 
* 

x 
~ 
7 
= 
= 
= 
i 


~ 

¥ 
BEE 
Rss 


tee + 


un 


ee 
RS 


Res 
> 
eo 


on 
iS} 
e 
ow 
& 





Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge 
97 20 Tyrot H El P 7s 55 ‘+1 BD B 

80 59% LJIGAWA EL P a 45. -0O & B46 +H 
42% 274, Un Stl Wk 6\%s 51 A..... +13 41% 41% — 

420 27% En Stl Wk 6's 37 A + 1 41% 41% 414% — 

41 2 Un Stl Wk 51 C a . 0%4— % 
54%4 Uruguay 85 4 to 51 50%, Wy. 
54 3a Uruguay ~ = + 4 @ 48 — &% 
53% Uruguay 6s ie ee ee + & 
53 «37% Uruguay onl ag FF s i aa 42% 43 — $ 
50 38 Uruguay 4s-4\s-4 3 45 45 45 - 
69% 50% VENET PM BK 7s 52 1 6 65 65 ‘ 
25 18 WESTP U EP 6s 53. Jesesst. S 2B 22% 22%— 2% 
24% 20% Wurttemb El 7s 56... + 5 22% 22% 22% 

65 434% YOKOHAMA 6s 61 +. 4 58 33% 55 + 4% 


xin Ex interest. ct Certificates. *Selling flat on account of de- 
fault. {Selling flat for reasons other than default. $Matured bonds. 
Negotiability impaired pending investigation. ‘*In bankruptcy or 
receivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies. 





i} ila on the New York 


For Week Ended Saturday, Oct. 22 


urb Exchange 








wed 


a 


“HzgGRp- MOEN SES 


Re 


axneetS gh 


te 
& BS seus 


a 
=o 


FE 


~ 


- cw 8 
een Oweabwe 
¥ Bias 


oa 


Sones 


8 


~ 
- 


ge ehabS8 


oe 
o 


Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 
Range 1938. Stock and Dividend 
High. Low. in Dollars. 


17% ACM WIR yvtc (%e) 

246 Aero Sup Mfg B . 

23 Agfa-Ansco . 
Ainsworth .........- 
Air Assoc (.47%%e) 
Alr Devices 

1 Air Investors 

11% Air Inv cv pf 
Air Inv war. 

33% Ala Gt sou (3e) 


44, Ala Pow $6 pf (6)... 
8% Alli Int Inv pi (1k). 
Allied Int Inv 
58 Alum Co Am. 
93 Alum Co Am pf (6). 
14% Alum Goods (.55e). 
67 Alum Ltd . 
9% Alum Ltd pf (6) 
Am Airlines 
Am Beverage . 
Am Box Board 
1% Am eon 


Am Gas & El (1.40). 
G & E pf (6) 


Gen 
23 Am Gen $2 pf (2). 
8 Am Hard Rub 

14% Am Laun Mech (80). 
10 Am Light & T (1. 20). 
22 Am Lt & T pf (1%). 
11% Am Mf. 


- 
~ 
yee 

* 
> 
3 


% Am Maracaibo ........ 


Am Meter (le) 


aust Post F 
Ang-Wupp (. 20e) 
& 


rs 
ca 
35 
- 
co} 
2 


Ark Nat Gas 
Ark Nat Gas A, 
Ark Nat — pf 
rt Met Wks (.80) 
Tshid Oi & R (.40) 
& El 


Cl Zacmeoh wash 
Rare 
> > HM ri 
= 
3 
5 5 
4 
E Fy 
i") 
2 S 
‘3 


wou 


880 


a Atl Cst Fish ‘ 
16 Atl Cst L Co (3g) 
4 Atlas Corp war 
fh, sas 
# Austin Silv M 

Automat Prod 
6 


15 a & S pf ww a%) 
2 Aviation & Tran 
1344 Axton-Fis A 2 


19 BABCOCK & WIL 
11% Baldw Le pf (2.16) 
dw Leco war 


1134, Bell Tell Pa pt (6%)... 
2% Bell: Aire 


janca ! 
Bens & Hedges... 
Bens & Hedges pf 
\ Berk & Gay Furn. 
Berk & Gay war.. 
Bickfords (1.20) . 
6 Birdsbor Ss Fdy. 


~ 
Lol 


Ridge 
34 Blue R cv pf (3h) 
% Blumenthal ad 


Bohack (H 
10% Bohack (H C) 1 pf. 
10 rne ~aaigeed (ye). 


7% Braz Tr L. & P (le) 
Breeze Corp 
2% Brewst Aero ‘(.30e).. 
4% Bridgpt Mach fi 
2 Brill A : 
15 Brill 


pt ioe 
6% Brillo Mfg (.80).. 
18 Br-Am Oli = Q). 


2% Brewn Rubber 
6 Bruce (E L) 


Net 
High. Low. Last. Chge. 


ara 


RS 


Cit P & L A (1u%h)..-+ 
16% Am Cit P&L A ww (2.06h)+ 
14Am Cit P&L B.......... 


are ak tak 


Go 
EERE 





t 


ROAR 


w 


= 


- 


eee OE 


ar ARR 


. 


~ 
Pra 


eK 


olor 


ee 


ee 


atine ee 


+++] 4 


&S 
~~ 


hee |) 
Gee 
FF AS 


x 


} + | peti] [tr 
-_ ~~ w- 
“yore Rep Re 


+> 4 & - 


Range 1938. Stock and ee 


High. Low. in Dollars. 
39 24% Buckeye P L (2) 


22% 18% Buf N & E P pf (1.60)... 


104 88 Buf N & E P pf (5). 


184% 10 Bunk Hil & S......... 


34% 2% Burma Ltd (2.06e) 
3% 1% Burry Biscuit 


th f, CAB EL PROD vtc 
4% 1% Can Ind Ale A 


15% 7 Can Marconi ‘. Rete 
104 7 Cap City Pr ( 60e). 
14% % Carib Syn . 


45% 2 Carman B eee : 
241, 17% Carnation a) er 


: Me 
80 60 Caro P & L $6 


<2 Ree 
85 65% Care P & L $7 A D et ee 


32 16 Carrier Corp . 


23%, 6% Casso Prod (1ge) pesceaeeee 


4 17, Catalin Am ......... 
50 


84, Celanese 1 ¥ AB.53e). 62. 
6% 3 Gatbabeld ®: ...... crcccce uae 
24% 14 Celluloid p ere rt 


of 
69 48 Celluloid 1 pf 
2% 1 Cen &SW 


Ut RRR CS 
14 10% Cen Hud G & E 1 Nae 
92 75% Cen N Y Pow pf (5)........ + 


8% 4% Cen Ohio Stl (he). 
83 64 Cen P & L pf ( 
% Cen St El 


74 3° Cem St El 6% pf ; a 


17 6 Cen St El 7% pf. 


10 Te A ee OP Th eae isececas 
™% o Cen St El cv pfn 

4% 3% Centrif +7 (.40). sere 

84 Cham M W St (4e)........ 
™ 3 See 


ye). - 6 
21. 12% Cherry-B (.80e) xd.......... 13 


114% 97 Chesebrough (4a) 

79% 40 Chi Flex Shaft (4).... 
95 5% Chi Riv & Ma sate 
53 204 Childs pf ‘ 


: $7 p 
4% 2% City & Sub How (. 36). 
81, 4 City Auto Stpc... 
20 13. Clark Control 


2% +1 Claude Neon Lts ...... 


39 3014 Cleve El Hlum (2) 
65% 3% Cleve Tract 

344 1% Clineh Coal . 

216 1 Club Al Uten vee 
12% 7 Oockshutt Plow 


3% 1% Colon Develop .......... 


442 3%, Colon Devel cv pf . 
74 3% Colo Fuel & I war 
70 s Colts P F Arms (2) 


70 Colum G & E pf (5) xd... 


455 th, Cotam 0 & G . 
\y rf; Comwith & So war 
332 16 Comm P & Lt 1 pf .. 
27 17% Com Pub Sve (2) xd 
1 % Comm Wat Sve.... 
l€ 11 Compo 8 M vtc G) 
3, 3% Cons Biscuit (.35e) 


8, 31% Coens Copperm (ie) oe 


55 Con G & E Bal (3.60) 


7+ . 
114% 113 CG & E Bal pf A (5)... 


ly *, Cons Gas Ut. é 
55% 447% Cons Mng & S (le) 
5 Cons Ret Strs 





85 70 Cons Ret St pf (8). 
1% 1% Cons Royalty (.20) 
i) Cons Steel Corp..... 
10 43, Cont Roll & Sti. 


il 22 Cook Paint & V (60). eek 


10% 4% Cvooper-Bess 
20% 14 Cooper-Bess pr pf.. 
8 444 Copper 


Range : 
30 18% Copp’w'd St (1. se) ...: ee 


3% 1% Corroon & Rey 

72 5314 Cor & Rey pf (3k). 
23% % Cosden Petro 

13% 4% Cosden Petrol pf.. 
12 65 Courtauld, ( 29e) 
1% Cramp & Sons . 
27% ep Pet (4a). 
Ry 3% Crocker-Wh rs M. 
or }, Croft Brewing 
5 Crowley Mil (. le). 
5 2% Crown C Pet 
1 
1 


1 Crown Drug 
oa% 


14. Crn Drug pf (1%)......2.: 
Ret 


1% 1) Crystal Oil 
tid 102 Cun Press pf (6%) 
454 


25 Cuneo Press (2) eee 


104% 5% DARBY PET (4). 
17 544 Dayton Rub (ye) 
7 


7™ 3% Dejay Strs ....... a 

| 25 Dennison 1 pf......... ee 
rrr rr r 

of af Det Ae Se 47 

2 Det Gray Ir (.04).......... 

3 Det Paper Prod...... oh 

3 14 Det Stl Prod (%e)..- 


16% 11 Diamond Shoe (1)........... 


2% Diveo Twin Trk 


16% 9 Domin s8t!i & Coal.... 
64%, 47 Draper Corp (5e)........... 62 
23 ily PRP soc evecccc cnc ses 
2  Dubilier Con (.10e)...... 
65 54. Duke Power Rane» ppaaien 
4 Darn Mes B....... 6.00% 
6% 3% Duro-Test (100) re < 
9% 6 Duval Tex Sal.............. 





Net 
High. Low. Last. Chge. Sales. 
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Range — Stock and — Net 
High. Lo in Dolla High. Low. Last. Chge. Sales. 
1% % Bast Sta Corp.. : > 1% 1% 1% — 1,300 
8. 34 Beet Oe OER... 5.6505. . 25 23 23 — 12 600 
25% 2 Fam Ste pf E B.. ae ane: 23 7) -f . 
Easy 7 3% «3 + 300 
4” Econ Gro Strs “Gis: eee 14 406+ & 150 
1 10 Edis Br Strs (1) sistant On 16 16 a 200 
1 Eisler Eiec . seit + 1% 1% 1%+ % 1,700 
154 4% El Bond & Ss SRT TERRIO 15% 1 134g + Y% 306,300 
70 42 El Bond & Sh pf (6). oe 64 66 — 2% 6,000 
65 36 El Bond & Sh ” a4 (5). 65 59) 61 —3 2,000 
2 me L . SS er 5% 4 354+ % 4,600 
5% 2 El Power As ye oct 4 5 % 4,800 
35 15% El Power & Light 2d of A.. % 32 32 —2 700 
El Power & Light war. 4 4% — 3,400 
2% #1 saoes ee : 2 2% 2% — 2,300 
76 60 lect Share pf “(6h) Renan we 7 721444 1 275 
15% Enectret Wa Bass é + % Se ss 200 
24 16% Elgin N Watch (me). - 22 22 22 + 3% 100 
55 31% Empire Dis E . - 53% 53% 53%4+ 2 50 
58 32. Empire G & r Bai ‘pf.. 48 48 48 a 200 
57% 28 Sengive G & F 7% pf.... 454% 44 45%+4 3% 350 
55% 28 Empire G & F 6%% pf... 44 42% 4210 — 44 125 
56 28 Empire G & F 6% pf 43% 40 4314+ 214 275 
22 17% Empire Power (1%k)... a F 21 + 1% 500 
12_ Emsco D & Eq (.55e). . 12 10% 11 - & 800 
tt 6 Equity Corp ... ‘+ %& of 14 — 5,600 
13 7 Esquire-Co (1.20a) + 11% 10% 11%+ % 5,900 
6 2 FAIRCHILD AVIA (.15e)..+ 5 6 + %&% 17,500 
10 Si Falstaff Brew he + 2 7% 7 - * 200 
Hr Fansteel Met + 5% 54+ 300 
8h a Fedders Mfg ..... * 6% 614 6% + 300 
23 dl —— 4 + 2014 20 20%+4 1,200 
Ya _+y Fidelio Brew ............ i 3 ¥% % / 2,400 
6 Lae Asse Phila, (2a) xd. -. 63% 62% 63 +1 340 
11 % ME oe os alae aie ae 9% 10% — 6,300 
17 45 Flok Riubber pf (6)......... Tq TT, Tih + if 
69 26 Fla P & L $7 Pf (3.064). eer. 66 68 +1 150 
24 14% Ferd M Can é 4 as 24 23 23% + 1,800 
24 . Ford M Can B a eer 4 @B 2 + 3 
Ford Mot Ltd (. 17e) i sinect 4 3% 4 + 700 
Franklin Rayon .. voeeet 4% 4% 4144+ 200 
Froedt G & M (.35e) t 3 z 800 
18 Froedt G pf (1.20) t 17 17% 17% — 150 
Freahauf Tra t 11 ll + & 100 
iy 3 Fuller (G A). + 18 18 .v 400 
18 Fuller $3 cv.. +23 21% 21% 450 
43 28 Fuller 4% pf (4) + 43 43 43 125 
2 1% GEN ALLOYS hdc eae 2 + & 100 
19 16% Gen Elee Ltd (.703e) 18 18 18 ~ 300 
1 9 Gen — he) neck e 155% 14% 15 — %& 900 
% Gen Inves . ee Se 
3-64 1-64 Gen Sovent war . a a a 1,000 
80 65 Gen Fad = pf (6). + 74 70 74 6 100 
53 2 Gen S pf 53 2 50 
15 % Gen Te ‘). 715 144 14% — % 800 
90 a” Gen T pf A (6) - 90 90 4 10 
7 4% Gen W G&E ( ee 7 4 % 100 
79% 58 Georg $6 pf (6) a 75% 79% 4 400 
% 4% Gilhert (A C) ; + 100 
rj 4% Glen Alden C (%e) 6%, 6% + 4,300 
17% 944 Godchaux Sug 13% 13% 13 100 
95 88 Godchaux 8 pf (7) 3 23 +1 50 
th y, Goldfield Con "5 3,200 
24 «16 «Gorh + 2034 201% 201f + 50 
21 13% Gorh M vtc (1%e) 21 18 + if 1,800 
1% .. 2S area ° & oy os 3,300 
912 5% Grand Vi (20) + 9 ty 9 1% 800 
11% 3% Gray Tel é ay B + 2,800 
36 Gt Atl & P nv (3e) ce —1 350 
1M = bd A&P ist pf (7).. ‘ 123% 123 13 1 150 
reenf T & D. sales 7 a 1,100 
y age RR ee. ee 1% % 100 
16 ai? Grum Aire E Cae) sont 5 154 % 22,300 
% Guard Inv onan ae pt ee 
101 81 Gott 8 U 6% pt (6).. re 100° * 101 + 1 110 
46% 33 Gulf Oll (%e).......-....... 41 38% 40 + % 7,600 
a ee eres ™ T . 275 
3 3 HALL LAMP . ee 2% 2% 800 
2: * Hart ford Ray vic. i eh 2 2+ & 100 
1 jartman T sie + & & &- 700 
1 Harvard Brew — a 1 1 600 
6 Hat Corp Am B t 4 4% — 200 
29% 13% Hazeltine (3) . +t 2 23' + TF 1,500 
9 4% Hearn D Strs......... an + 1,500 
30% 20 Hearn D S pf wccoccet SO 27% 2 +32 400 
12 Hecla Min (.15e)....... of a2 1 11% + Fog 7,500 
3% 2% Helena Rubin ...... weseef 3% 3h SHR+ 100 
8 5% Helena Rub A (1) .........1 8% f 614 — ¢ 100 
8% 516 Heller W E (.40a)......... + 8% 8% 8% + 200 
24 18 Heller pf ww (1%)......-... + 24 24 24 + 4 50 
11% 6 Hewitt Rub (.45e)......... +11 = 105 10% — 300 
39 Heyden Ch (1.10e).......... 39 38 38 +1 200 
56 @ ives A (2m).......... vise ae 56 56 +1 50 
13 ime te 2 Oo A.........°.% 9 8% + 700 
1 11% Holling G (.65a) xd........ 14% 14 144% — 1,500 
8% 5io Holt H A (.30k)............ + 8% > 8% + 700 
1 ine anew cntoerehe 154% 14% 15 + 3 900 
lormel! OO” eee 22 2 22 200 
36 21% Horn & Hard (1.40e) 35 35 200 
105: 4, Horn & Hard 5% pf (5) 04 1€4 104 . 10 
7 56 Humbie Oil (1%e)..... 6514 62% 63 a 8,100 
6 24% Hummel-Ross F ........... t 3! 35% - % 1,700 
Huyler’s Del ......... %+ + 900 
2 1% Hygrade Fd cs enee es ae 1 1y% — 1,400 
33% 15 Hygrade Sylv coeccccsencess Me 2B 286+ 2 400 
4% 2 ILL IOWA POW...........+ 4% 3 3% - 4,800 
3 Im leowa P div ct ..........¢ BR 4 45%, — 2,900 
18 12 — OP PS ease iccest et EE om 174 + % 3,200 
13 MEME eos... « eee 11 9 ee 950 
19% 14% Imp Oil WI MAOOY 5c ck cs cane 17 My 17 17% — 4,400 
19 15% Imp _Oil_reg (342)... e+. ITH ITH 17% + 200 
37 31% Im Tb Brit (1. e waist 32 31 32 —1 600 
9 Ind Pipe L (%e) xd oe ™%} + 1,100 
16 SSS eae 1% ll i — 40 
100 82 Ind P & L pf (6%)......... 100%% 1 100% + 2 50 
Pe | me oa . errr ~ 100 
— od | a ae ae 25 
Am (2a)..... 63% — 1 1,300 
i Int Cie, _ ee 22: 22% + 100. 
= Miss Siocon i 20 —1 2,300 
int Hsa-Et | ere . Wy 100 
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Transactions on the New York Curb Exchange—Continued 







































Net 
a . Sales. 
: Net High Low. in Dollars. ‘High. Low. ree 
: : High. Low. a ---1@ 6 ee 
oer SS se pon page = a ™% si q @ 264 >--------' S & &. >) ae 
- * iw ‘ 1 + ‘ol F y 1 8 
Range 1938. stock gad Dividend High. Low. Last. Chge. we eo 89 Okia Nat Gas cv pf ® “a a % 4 ‘4 1.200 34 ig Tob Sec Lata —.. “Ss aa & + 4% co 
— ieee eae... Y 2b Je et & See a noe ee ee at f & SS Toiedo EO ‘gienabinecmee ne ' = 
Bo 4 In BM 5 ook 26% aff. 6 1,100 122 +2 100 ; Ga Wee. ........ is T. 
5 termat Pet (1123 ; a Se % tm 2 ‘ coo o> io la a aaa 2,300 
2. Spee Pe oe BS... Hi ee a 2 ioe ae et pe 2. Sm 
—~ * ioe Be jer Be 8! Bhs % — $00 28 a, A ea Os 377 7 "ent 2 100 % 3 Beeston 1 3 pos sto 
1 “4 ia nrnaliai ie ; ? * 1,600 Sv set ‘ +1 p war 1 ™% .- 
e . x os Pac Pub Sve. + 19 «(19 * ‘ont % ™% % 
9 ‘. — oS B seceeceoel if of ots 2 100 a’ a ist) Pee Pub sre ist pf. 30). + 13% i“ 5+ ‘ 1230 1 7 Truns Pork § (ge) ng 101g 10% — is — 
$ ¥/ f BPeccceseeesecese i i 4 Paa- . e rd 4 eg + - . Tu me Gee cccececes i : 38 36%4 + 
2 eet Vitam. 2Tie) + 4 * lg Se "TS 3% Pamtepee OW ones ss ‘ 13% ish ase AS 33 18 Tubise Chat Al... + 3% 3% 3% .. Sa 
£% 3 Inters H Eq < 4 sSpeeicadis 2 6 6% + Fs = 16 14 Parker Pen ee) aes i 160 15 Mm — 8 = 3% 2 —s. — 80).....-xd* 7% Te 7% + th 
b . OS + 12. Parkersburg .4 7 = 4% Tung 7 Cm 
¢ ee 1 8 ee wi} rah ist & 300 "8% 12% Peader Gr'Bo-..-- |. 3 om” oy | = : < -$ % S 6+ Bee 
19if 11% Iron Fire vic = greeks: + 15% My 144 + : “= 21° Penia Tel (1 <5 pete oa oie =: oon 6% ad — ng RFR ee 13% we 1 "200 
4 Tirving Air Ch (1).......... = % 1 E tes 2 3 ! é Ulen pn eae” 2 
1% WPitat Seperpow Ao... 2.22. we. Ny + % 9,800 ae rooee aan. i ce S6+ % Sees 8" 1 a ae 13 ist Ist + 24 26100 y 
a ee 4% 7 — 2 “oe 8 4% Pac __ | eres * an 14% 10 Aire war -. E se % 100 
mH 2 . JACOBS pn BR 1+ 2 2 m 13 25 Pa : $6 pi i 8514 84% +°'% 3875 19 4% * Unit" Chem SR + 3% 3 1% — % 32,0U0 
L 5% pf (5%)...... Sag 2g 60 So? iweeeecs pf (7) = st, 250 He tg Wh Sirs ee --+ 1% — \% “9,100 
if so JC Fal Cc on see 76 8676 ee 130 Pa P ; fies 51 155 550 1% Unit Cig- ws i me: S 36-700 
der C P&L 6 p Toc... 8% 85 86% + 2,100 160 121%, Pa Salt y (4%e)....... +74 %% 73 +3 1,075 x Unit Corp war..... ny 4% 3% 3% — Ne "400 
Stig 88 Sence & Lan O80” 8°38 9, Pa Wat & Pw (4ie).......1 7 8 «. (1.0% S26 Unit Gas : 0 2 a 
onde me hy ay 8 Phare T & w C600).0 000 ‘oh “"% 1/600 Mee ee 3° a3” atl 10 
pt (7)....... -- Si ee) x 50 | 8% (.55e) vsseee 8 % 600 1% vs Unit f (7) 3 «673 a 
1% 106 KAN gy BS ...-% 1048 1018 1014 — 2 700 | 8 4% Phila Co ~ .--0f 3%. 3% 3he— \& 50 7 #62 Unit G & E p by ta 3% 2% - 1/900 
ng st ~~ gpg alae eo ie Se % 3,600 | ait 20% Phila Ea es pt @. Minas + hu "Sy “Sa — 2 r2109 oS Depee ee s: 320 23% 29% — 2% 18.808 
' wn + of 1'000 sasad 700 4 4 f 4%, “ 
3 i Eieanten Pred + 3% 3% 3% + 100 | ep Cees Se -.. 2 2 ots 32% 13% Unit Lt & P pf... Se & aoe = 
Kirby (.10e '. e w= | 27 10% Phoenix Sec p is scaecnnf Mie i — > 4% Un Molasses (.258e |! 920 220“ 220° + 734 
q@) : 8% + 1 100 , Pierce Gov (.30e)......... £ b 2%— % 3,100 642 JRREC (10)..... + = 100 
ist 13. Klein (D oe 8% 8% 2 800 | 21% 10% Pierce old (.40) .........¢ 2 230° 212 Un N t &£ SS. Ss 400 
8 Klei (. é +134% 12 12% =... 100 «(| 3 2% Pioneer G ‘ % 1 Unit Prof Sh.... ; * 10% 10% 10% .. 
< (.30e) 122 — % y~-Bowes (.40) ly 25 . + ee vee ; a 1,600 
12% 10% Kobacker Btre (ise) +B & 03 oan og sig bine Bf LE (4) 1 270 10% 2% Unit ‘Shipyds Bo. ' gBih Twit wate + “ay 1,075 
10214 9% Koop Co pf (54k) 5& 5M K+ 1 | 621, 34 Pitts & 1 = 7 83% soft Catt RR | 431g 421g 42ig 2 & 
+ 5,800 | 114 4 scat 1 2,800 43% 39 Unit nee + 5% : Ne 100 
88% 44% LAKE SH BM (4) .... Oe OG OMT > ae | a95i2 55” Prete vr Gt (Se). |  , 208 et a Py ~x eee sh ok: & 5,500 
aid 8 ba qeemene (i) ees ..t = = se 200 | i* Bf by . 1% eee z 3% 0 S Fell Boo... ess. "3 RY . & 1,600 
» a . elaine 12% + 8 ee 3G 2y Polagis Mining S aa 1° 2 U 8 Play Card (ia) a rl re 2,700 
Lefe Real “Si ede = 4 = i Potrero § ie J Radiator....... : 
By A Lehigh ot Selle tae: , % in “eee Hd 2% Fowdrel & a — S% ix, ocuene: ™ : % Fd 60 
we nf Hine “Materia oe + 2oy 20% 22 + ig a “% 300 Sip 3 Sie tee a i a “ % £m 
> ws seen ae as... - 12% + ‘ a 4 U “ > .  < “ > 
™m = Lipton 3 a) A Gi). ‘1 0 ‘S65 2 1i00 22 yee a % "600 no jp United Verge Ext. % 3 3 5 fe Se 
- t eer $ ra 144% 144 — ts 3 Prosperity Co B 4 500 3% 1% Unit Wall ou 2 1s 17 = % 3,700 
woh Spee as RR | oh Reece a ee ies Se 
Alre ...-.......-- % 10 — , P 8 Ind $7 pr p “: , | fs srs Saas si 168i, 16% + 1, 15M 
ioe Lockheed "Saree 10% 9 7,300 39%, 10 3 Univ Pict ... 16% 16% + 1% , 
Star G (.40e 1% . Ind $6 pf 8 8 4 ; 16% 16) 700 
1 ; - le | 2s 11 PSs 6 Univ Prod (ae) 1% 1% 
Peper — 2% 690 3 Ok 6% pr 1 pf (6) 100 16% 9 U % 450 
1% — % Long Is s. (3%) 34% 31% 31% 550 | 91 4 P SO 350 ; 1 Utah-- 49%, 493, — 3% 
42 = 28, Long Is L RS (3) 2915 =4 300 % i Pub ot See 1 . 425 bs 31 Utah P&L pe (igh) . _ oe be 
34% 3 Long Is L p + 1% 1% 1% .. 47% 23% Pug Sd P & 1% 53%2 Util Power & a ¢ 800 
en Pack ..... 4 4 5,000 P £L EY 200 > oak 5 8 
3 6 Loule Lee (40) , an a 4 * 8 oC Th ‘ii Puc S4P a 3 oe 2 & cm Doow 8 isnt Ly 9 13% 13 13 — £ poo 
: o 3 17¥ coe Bow aed eniistaingts . % hoe . 
“<3 iw vane. . 23 one | . ‘ = 3s eons ee. 2 ms f 7900 
; + ' | 0 (5) + pe ; $, 
{yee a be a a ~—y 5 ~ 150 1 | 38 i vane Eau MII, ath 46" 47 + 1 8B 
1% MAJES re at ise 86% | 152 136 Quaker ~ we=-2 30 474 31% Util Equit pr (1k)... 200 
Mangel Strs .---... + ¢ . bi 7 rq en = 
Pe 3 Mangel Sire BE v8-6> 08: bts) 442 442-1 | 14 7% RWY & LGT —= 32 : by = a — % = VALSPAR CORP .... ‘? 2 30% 3014 % 50 
8 og” ee lt allt cam 700 23% 10% Raym Cone (1) x Tlie, 4” 40 40 el 3 — a + 30% = iQ 200 
a i eee. ee ee ¢ Ge «| «6 io" mere cons eo ee _* & | 35 ii" Vam'Now'm Wtiaoe) 222+ os 7h “en: 2.800 
17 11 Master Elec) 220i is 9 ~ % 290 | 48 Es ore ; =. 800 | by hy Vener ‘Mex Ol “tM og, has 
a. vil Dredg ........... > 12 120% + 54 350 | 36% 19 ter-Fost .......... - “134% + 2% 300 | 1 % Venezuel Pet Piccecace WO ene 00 
ae oan one “st ant 2 oe i git Retence Rak (spe) 1%. we eC 7 58. Virg Pub Sve pt @ 9 2 © -—-% 43 
; rae 3 Ace). | Sy 5 5 268 $ "25 | a 2h Reybarn _  sepgealiemaaan F mt & 330 — . 3% 2% 2%+ % 800 
st Meee eee a + 7a oe aie « “os | & 2 eee ee: + 3% 2" 38 - 2,900 % Ih HAS. samc vie ; mt is ee 
Merritt-C & S.............. se" s 13% 4 Rome Cable ...... 2% 2% 2% . ny 4 W: Bond A ; 100 
Merritt-C & 8 pf , rr erere A " % 2,200 [| Saltese eee eines F, oo 100 ™|% 6 Waitt & F % % =< 1,400 
“8 Metal Tonto... cs. _ ~~ =-% 500 : 3 Romain tnt eR AE %: ‘%~ 0 | 1 Wiwemer tees... of st on. foo 
* ee + + ¥? ~- . ee 
"4 Menico-Onlo Oil... * ® S$. 4 3,500 ‘1. 2. yf Megane Be a ot*..® 3500 | GR oe” Wagee mam ia..270.222. + 4h ths & we 
I Mich Bumper . eae ot 1,300 - in atiess TS os. ‘oe 39+ 1% = 400 ‘4 3% Wellington my e 3% 3% 34+ & 1 
si if Michiean G & O....2... _ a & © 1.300 | 397 35 Rust! Iks ev pf ee ee 300 | w tees" ae 8? So? i 
Michigan Sug .........--.... < % 1, ms Pet é “< as 17%, West Air ws 2 ws & 
mC a Oe \ @ “i & ie iy “epee & ieee = a+ % s5" 30 West Maint... 7:1: 4 SG “ae oe » 
5 Mid St Pet B vtec... ; ea 1% 1% - 3% 2,700 | 1% % Ry 72 65% 72 +2 200 | 9% 8” Westmoreland Inc 3. ae ’ . 80% + 2h ar 
ae t%y Mid West Corp............- q % * £e- = 92 48 SAF Can one (le)....... : 4% 3% it + 3” a= 8113 67% f ene eo he - —— 7 1% Ve + = 200 
 * Serer 1 41 445 . ' 2% St Regis Pa ese - 0 68 0 + 21 es a by oe 900 
a ee ee ey UU BERS RoE CP RES & 
1% % 1 : | 3 1% pag rebate ce ee * 0 10% 7 3. 94k) vee , 300 
By 9g 1.800 oe moxie 1” 15+ 5 ell o0% Wise F & 1. 7% -- 3 % 3 4 800 
ot oe eee Hei, ais | Rese feces eR Bi ot ok 
a= ‘ Scov g . wiry + 2 i 7, . p 4 
a Ae ota ik a Rae RA Be 
4 4 4 | 1 3% Secullin St eens ti 1 14 " | 8 6% W : . : ae 
4% 2 suesest Pe 5 ie). ' 14% 13 14% Po = ug “& Seals og el Sees Say 2 1% ig "ye oo . YUKON PAC M . coves? - TG “RE 28 % 
uh 8% Mock J Voe t 5% 53 She 2'300 25% edly Bay 1% 1 — §& 1/200 2% 1 : anized under the 
Molybdenum . + 2 17, s . Lock 4 3% 3%— %& , r beirg reorg' 
$2 1% Monogram Pict . + 2 2" ‘s ae 4 2” Selberling Rub 15 15" = —- 2 = “In bankruptcy or a. aol by 3uch gs All 
2 id Monroe Ln A (.20).... 15 53 (155 1% L086 7 11 Selby Shoe (%e) i 4 4% y = | Bankruptey Act or secur Tully listed on the Curb Ex 
sae 153 Meats Ware 4 Co): a 3% SH OL 1% _% Selected Indus er ae 00 SS cue dats ls os cn ee ten i disburse- 
314% 26 Montr ry s P (2 : sé 100 | 10% 5 bey bn ly (5%) .......+ 72 Ty 71% — if = | others are age = oe foregoing tants Bn Seosaeaaanee Un- 
Moore J : 5 5 9, 4 75%, 49% Sel + 71% 7 7 | Rates or ly or semi-an ded. 
42e) . 7 73 — % 26,800 | fi) d pr (5%) ... & % .. 1,500 the last quarterly i are not inclu 
5 35 Mort Bk Col ( enisvces® Sa Uh om i “1'700 75:2 41816 Sel Ind p 2 + %& a 00 | ments based on 1 or extra div‘dends xtras. e De- 
‘ty Cop. bef 5% 5% 4 of 4, Sentry S Con .. . rs 6% 1 + & 4 } th vise noted specia Also extra or e i. 
9% 3% Mount aw, 2 ae ++ 54 5 117 1 10 Leather (14e) 38 $i £4 500 | tess otherw idend. xr Ex rights. 2 f Payable in stoc! 
54, 41, Mount T&T (7).........117° 117 z 1% 409 Tig 4 Seton og ~ + gf Fis 3% 4 8°700 xd Ex divide: far this year. no regular rate lated dividend paid 
é 121 100 ia © Mt (-15e).-..-...4 1% i 1%+ % 2,300 | 1g 3 Suatterk- “Denn peace a senee® is ae ot aie + ; 290 | vlared == : Cash oF stock & Accumulated 4h cw With- 
x 5 Muskeg P Ring............. ; 7 Shaw W & PD Se: 115 1146 — % , } lared this year. ur 
pial UTO_ FIB.. J. a * 3300 ie 66 fede £ts) fees a 14 i oa 1” 100 | out warrents war Warrants 3 
‘ % 3% NAT A ae Y ‘ 3 : Sherw-Wms p eee + 13% 131 = > BONDS 
E 10% 3 N at Belling Hees... af: vf e" 9 9 1 , 198 14 107 om ene ~ 71 2g “ans ‘y% 1.100 | DOMESTIC BO Pe 
ly oft Nat City LU a cS ee ee 7 B - 3 7 Simmons + 3 3 Sales i 
9” 5M aaeam. <=> oe 2 % py 2 ® 238" 1 e+ 6 25 | Range 1938, im 10000. High. Low. Last. Cis 
lo Na . , ee 2 4 | . Low. - 1 mere 
1 12” Net Mir @ Stree, 3 34 35% + Sh NSO | asa” 212 Sioux City GSE pf (7) +5 a: a —— 102 ABBOTT DAI és 42 kt & 100% 
38° 15 Nat L pf (6) <5 ta © 5% — % 1/700 4% 1% Sel (.05e) + 1 i 4% = 200 101 89 Ala Pow 5s 46 39-95 vas ; 
Ti 38% Nat P & L p 5S oe S- 3 oo 1% : — 2s = | Ala Pow 5s 51 22 884 89% + 1% 
Nat Rub } , Mfg ...... 2%— % 964 78 = +3 
™% 72 Nat Service . "a a aay =| = uit 20 Ceast Cite). ' 33d si® azta {2 1600 | 904 70% Ala Pow Se 68 118 SR 82 SM + 1 
oe Rarvten ie Bs hs 
Sy 2, Nat Steet Car (2) iby ay yy ae | 24it No Cal ap gas By diy Ba a aa | BRS, AS ro ihe 30 las leet lor, — 
18i, 10% Nat Trane (. 3 ok oR % 1,700 3a Ss Cat Ea ¢ pf “1: Se ome S +4% 2 10055 108 teh’ -e “7 9 105% 106 + 3 
3" 13 Sat ta Tun & Mines i #8 et Bower Beg. aS gh get | tt 3h Am © digs 47... 76 tony 1005 tony 3 
Nat Un Rad....... +15. 14% 15+ sty, Be poe ‘ower : ie ae 8a 4 | t 6s 46 stp Pe 2 117% 1 +1 
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% Net Range 1938. Sales Net Range 1938. Sales Net 
Low. in ‘1000s. High. Low, Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
67% 43 Cities Ser 5s 69 18 66% «65 => ee 103% 87% Minn P & L 5s 55 50 193 103% 103% + % 106% 104 Superpw Ill 4%s 68 ; -119 105 104% 104%-— Y\ 
70 47% Cities al » = . : — a een 1 8942 70 Miss P & L Co 5s 57 = = t a 
4 fi § re 8. 615 MI P 55... s ~ 
42 Cities Ser 5s 58... ss... 72 66% 64% 66 + & 1104 107% Miss Riv P 5s 5i 2 108 108% 109 % a a as pew me a os... 33: = 
f ...457 67 6514 66% + 1 5 eg + 35 a 6814 70 + 2 % 8 exas Elee S 5s - .- es 98% + % 
Set bef Gates S’Gen se ? a” 54 Mo Pub Sve 5s 60 3 101% 90% Texas P'S Le Ge 2022 A. 5 99 99 +1 
1 : <aaiee s oe ie ‘ ; - = = 7% eS 100 86 Mont-Dak P 54s 44. -11 99% 99° 99% + % a a Geeta 104 101% oa + % 
a ete oO Free s 6 86% 75\% Tide Water P 5s 79 A.......... 8 85%, 86 
oa = 6S © Ste B4 67h, -- Be oe if 95 8114 NASSAU &@ 8 58 45 9 83 R82 82 . 65% 44” Twin City R T 54s 52 A... || 50 50% 5814 58% — % 
18 32 Commun Y & I's st. 38 TR Te” Tek Bs 92 Nat Rx L fs 2008 4000000000 ah Be Be 8+ 8 
; : 90% 581, Nat P & L 5s ; eee: % 86 + 1% “ 
ne ae Ed | = ie 44% 35° Nat Pub 8 5s 78 ct. 3 2 ee 3 ieee 1286 Ceteny £,08 Oe 50 Ath at...... 1129 116 righ sie” iis + 
‘tio i 103 Gon @ EL ba de Ti /16 109 108%109 + 1 120° 111 Nebr Pw 6s A 2022 7 118 116% 118 2 1s 1m) United El NJ As 40........... 
: cee SR Ne Face Fi + 2 124 124” 124 - 110% 108 Nebr Pw 4%s 81... 8 10944 109 109 a Geman se Tey 4 
toe Con & Balt 55°39. ‘+ 5 104 104 104 % 96% 80% Neisner Bro 6s 48. . 2 95, Mie 95% + 2 105% 94% United L & P 105 104% 105 + 
; ig Con Gas Ut os 43 st ly 19 63 61m 61% & 118d 118 Se St & Os 0... 3 aie us 1s” > 18 644 United L & % 82% 83% — 
99 Gedahy ‘Pack 3s 55 7603 Oty STL 8% — % OG NEng G & E30 50. 35 35% 55% — 2% ‘<= 3% Ualeae = a tt 
jadahy Pack 3% opiates Oy Nee Gennes 13 58% 57% 57% — i yi , aoe 
97% DEL EL PW 5 26 104 103% 103% -—- % ig 40 N Eng G & E $0.47 ese =? ae ae 90° 73 Utah r tae." 783 8° o0” + . 
10. 101% Denver GE SEA) 3 109 108 109° + 14 ole 74 N Eng Pow Sige 54 soere SB S8y STH SB + , STEN Mees ov 00 +0 en 
at rf ‘ : 3% 4+ 894% 70 N Eng Pow 5s vant 85% + 
: ot oe tt ies Mc x : | 106% 102 -N Eng Pow Co 348 61...) 106% 106 106%. $6%4 65 VIMGINIA PUB SVC 6s 46... 1 83, 83 83 — 1 
5 Det Int Br 64s 52 ct ae ae ee ee 86, 63% N Orl PS 6849 A............. 12 84% 85 .. 92° 75 b Sve 54s 46 A.... 38 91% 89% 90 — 1% 
ee 105% 103% N Y & West Lt 4s 2004. eee , 105 105 105 “s 87 75 Virginia Pub Sve 5s 50 B...... 14 ~ o2- 
81% 65 EAST G & F 4s 5 + 64 71 69 70 % | 84 45 N Y¥ Pen & Oh 4\%s wa....t + 
; 108% 105 N ¥ Pow & Lt 4s 67........ 47 iy 18 107% + %& 12% WALDORF-ASTORIA 5s 54...+ 60 23% 22% 23% + 
a 98 Gs Et Papo E153 50 a & oH i iy ae.” | 100% 88 NYStE &G 4s 80......... 124 99% + % 101% 103% Wash Gas Light 5s 58......_.. 5 105% 105 198% + Fi 
Etec 4 & L 5s 2030 103 79% 76 71 1% | 934% 70 Nor Am L & P 5is 56........ 2 s Sy a2 : Bey 4 Weet Newspaper ‘Union ma = 105% 105 105 <4 
t ; : ; | Nor Con Ut 54s 48 A.......... e 
= <p 3 a ~ AE: a ee << e% ; is 100% 103% Nor Ind G& #6 _ REPELS 2 109% 108% 108 PE ¢ 103% 97 West Pa Elec 5s 2030.......... 45 103% 102% 103 + 
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87% 65% Gen W Wk 5s 43 A. IT 86% 85 BB 1m 25 20° Agri Mig Bank 7s 47........ ; 10 25h 25 25 + 
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a 62, Glen Ald Coal 4s 65 85 734 72 a+ é | a" 2 amapieer ata. R 90 9 90 in 7 7% Antioquia 7s 45 D ct......... fi % cat ~ 
wong ™ Ay ; 86% A eee 82% + 2% 
Groce St Pr 6s 45 : 1 2 “> BS Et = gh TG F.. ier Pe ee = 25 a BOGOTA M Bx x 3s 47. “2 : 25% 25% 25% + % 
50% 29 Guar Inv Ss 48 A a ee ee a | 90% 74% Pen Cen P & L 4s 77........ 97 89% 871 89 + 1% i? ims ane 47... tees cf ee 
107% 102 HACK WAT 5s 77 A 2 102 102 102 % es te Re Boe ti 0 . a i. | eee ee 
. AT 5s vee 3 1 82 Pen-Oh Ed 6s 50............... . 
99° 76% Hall Pr 6s 47 A st. 26 98 ps . f=. paperanian a2 91 93 41 °% 9% CALDAS "ere 2 8% mM 1% = 
97 83% Heller (W) & Co 4s 46.......+ 10 94 93% 93%+4 1 107% 99 Seog: ae eg 4 106% 106% 106% + % 1% 6% Can 1 10° 10 *" 
1084 87% Hous Gulf & ees". “2 88 108% 103 103% 2 108% eu raucre . ; 3 lemming. & 28 24 Cent Bk Ger 6s 52 A.......... 1 2 25 35 41 
: — % | 108% 104% Pen Wat & P 5s 40...........+ 8 108% 108% 100% — % | 2% 24, Cont BR Ger 6s 52 A......... + 
— ss = « ot ie oe 106% Pen W & P dis 68 B.......-.¢ 1 108 108 108) + 100" 8746 Coban Tel + y iameiee nf m4 Y= 
110 106 ILL NOR UT 5s 57. 27 106% 106% 106% — » | "9% J} eee ons . . : = = 4 te nte ees 93: = + mn isin ee +: ‘ 
Sey ce I Poeae Bue, Po iexy a sa” set) — Z| «113% 111" Phila El P 54s 72 = % 155% 30" Danzig Port eye 52. : : a 2 a 
1014 85% Il Pow&l. 6s roscoe 5s SS ODE mote, | 108 104% ruts Cont Oe =" 49...... 7 1024 Den Mtg Bk 5s 72 1x.......... 6 99% 99% 99% + 
7 i Pow & L Sus 4B... ... 2 97% 96% 974+ % s 48....... Ns 
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6° 79“ Ind fi és 47. a ‘96 ‘98 BY ug 108i 105% Potomac Fal 5s 56 E. 3 my” oy By Seebeeeeetemet 2 20% — 
98% te Ind Et 6%s 53 B.............. 6 98 98 98 % 108 107 i eng he here. 33% 30° Gesfuerel 6s 53................ 2 31% 314% 31441 
64 Ind El 5s 51 C AEE 84 854+ % o Sng 7 aoe 
4 103 98% Pow Cor Can 4% 59 : a ee 1 33 33 + 
wi dy tea wet ae EBs Beal |e SMR Cy eth OE en ee 
: 8! y veceeeee NG WEED... cases 5 + 
“a” 48 Bed ae te ts wees pti ay a 105, 101, Fab § N Itt Ne a F. 22% 19 Hanover’ St 6%s 49 
; 106% 103% Pub S s ae 1 © so 58 — 
ish Int 1th eee eS 145° 130° Pub Sv NS 68 ct. ee ee ae ae % 
+ vy Oxia oe B ERU Gis 5S8........... 12% 1 4 
40 Int P Sec 64s 55 C 0 2 53 53) 53) + 8 cor colt Per ca Can Siete 2 134% 9% LIMA PERU 6%s 58 22 % 10% 12% + 2% 
ome tates bow So ct... 196 6 Bat Be # 59 Pug Sd P&L 5s 50 C... 76 28 MANSFIELD M & S 7s 41 2 5 0% 2% —8 
SM 84 Inters a a ees, Set so 83°31" 77% 53 Pug Sd P&L 4%s 50 D. % 73 144-1 Tou “Th Med lin Col 7a 51. -...... aes 7; 5. & BS 3 
ters P Sve 4%s 58.......... 53 80% 7 79 — 10 Medellin. Col ous ‘ + 
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101 ‘91 Ia-Neb L&P 5s 61B........... 23. 101 + St L Gas & C 68 47........ 
: 31% 21% Sehulte R E 6s 51. Saeeee 7 2% 2% —2 N ; i ieee a 
105 98% Ia ny La ae cecceeet BE 105 104% 105 ‘ at Seripps iss 33 1014 101 181% A 62% 43 NIPPON E P 6i6 53...... 3 54% 4K MK-— & 
A) So) cove nomen Sti 3s 5). : me 10% 17 PARANA BRAZ 7s 58......... 9% % 9% — 
50 32 JACKS GAS 5s 42 st.......... 25 4516 44% 44% 4+ 1% | 100 haw war 148 67 A 105 104 ist + 61” 40 El 644s 60 Sinclat sei ss 4 : % 
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+ ede Bes eae + 45 SANTA F eer. a. + 
7 65 Ky veal See. F SE eR ORY a 37 @4 37 4 2 it se Se ca ze 38 60 ee veeet =: 107% 108 + & te% “ Santiago 1 #2 . %s Pe nssaness r 134 is 1by om 
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bo tad bs — sD P ay 6 4 “ seat 2 ioe ine 102% — ait 10044 85 Se’ west A Tes 5s at A ce a 1 Beis 100 i, 3 ne 61 35% TERNI ELEC 6%s 53 iy : 4 % 
98% a is 4 So'west L & F 5s =o : + 62 42 UNIT EL SVC 7s 56........... 1 + 
oR ae a soast + 2 87 55% So’west P&L 6s 2022 A 864 87 ¢ 8 33 Une Ind C045. 3 et 2e0 ae .. 
105" 101 Lib MeN & L 5s 42... occ cllill a 108 103% 103% i 
106 100 Lou P & L 5s 57 109 10514 1045 10544 + 5 105% 93 So’west Pub S 65 45 A........ 104% 104" 104% + 1 
: ee 624% 38 Stand G & E 6s 48 st......... 62 sey 59 —2 §Matured bonds; negotiability impaired pending investigation. 
100 o% MEMPH P F L 5s 48.......... 23 98% 98% 98%— % 62% 3914 Stand G&E 6s 48 cv st. 62% 58 60% —1 *In bankruptcy or receivership or being reorganized under Bank- 
93 Mengel Co 47...... +10 92 92 ae 62% 37% Stand G&E 6s 51 vee 62 58%, —1 ruptcy Act, or securities assumed by such companies. +Officially 
1 100 Metro Ed 4s 1. oe ee eee eees 2 106% 106% 1065, + % 62% 36%; Stand G & E 6s 66 6 60% — listed on application by the corporation. Other securities are ad- 
1 101% Metro Ed 4s 65 G............. 5 ore 109% 1094+ i = 54 Stand Iny 5's 39 81% 80% 8114 + i mitted to dealing as ‘unlisted’ on application of a regular member 
95 Mid St Pet 645 45 A........... 2 8919 88 88 1 o Stand P & L 6s 57 6214 5 59 — 2 and approval by the listing committee and the board of governors. 
90% 88%, Milw G Lt 4ifs 67....... -.. 44 98% 96% 88% + 1% 4, Starrett Corp 5s 50.. 3 36 oo? ur Under rule. ww With warrants. xw Without warrants. war War- 
ort Minn P @ L 4%s 78............ 85 96 955, SF 103% Superpw Ill 414s 70.. 106 106 106 me rants. 





Corporate Net Earnings 





Continued from Page 574 Com.. Share 
-——— ——Net Income——. Earnings. 
Com. Share Company. 1938. 1937. 1938 37. 
-—Net Income—. Earnings Morris, Philip & Co., Ltd.: 
Company. 1938. 1937. 1938. 1937. 6 mo., Sept. 30. 3,157,967 3,136,433 5.95 6.04 
Kingston Products Corp.: Motor Products Corp.: 
+ D “ p.: 
9 mo., Sept. 30. *169,576 236,863 20 Sept. 30 qr. _ *334,061 318,006 _ ‘81 
Lehigh Valley Coal Corp.: 9 mo., Sept. 30. *250,839 1,772,878 ... 4.53 
Sept. 30 gr..... *702,951 *672,894 = ay Mullins Manufacturing Corp.: 
9 mo., Sept. 30.*1,589,095 *873,673 pana Sept. 30 ar. : *141,511 159,157 
12 mo., Sept. 30°1.654,261 *473.997 9 mo., Sept. 30. *450468 teens 
Life Savers ‘gape National Biscuit Co 
+7Sept. 30 q 294,370 346,233 8A .99 capt. 30 gr . 3.662, 311 3,309,739 51 46 
9 mo., Sept" "30. 767,352 883,847 2.19 2.52 tt9 mo., Sept.30 9,307,446 8,732,531 1.27 1.18 
12 mo., "Sept. 30.12,470,027 11/708,096 1.70 1.58 
Loblaw Groceteries, Ltd.: f 
4 wks., Sept. 17 64,466 63,689 ' oe National Cash Register Co.: 
16 wks., Sept.17 230,705 227,723 ce ; Sept. 30 qr..... 224,527 $27,858 14 -5L 
Lone Star Cement Corp. 9 mo., Sept. 30. 1,699,616 2,831/580 1.04 1-74 
e em 
Sept. 30 q 805, 1,206,189 h.84 h1.25 12 mo., Sept. 30 2'788, 702 3,924,394 1.71 2.4 
9 mo., Sent. "80. 2,328:956 3,130,627 h2.42 h3.24 National Gypsum Co.: 
Sept. 30 qr.. 355,505 199,900 22 =.10 
MacAndrews & Forbes Co.: 
Sept. 30 qr..... 175,896 218,908 48 62 9 mo., Sept. 30. 751,008 709,780 41 Al 
9 me. Sept. "30. 518,546 682,194 1.41 1.95 gr ge Malleable & Steel a 
" ail Oct. 1 *347,256 435.1 um -92 
ee ee Shovel: $39 mo. Oct. 1.°1,2081574 2,399°789 (1) age 
9 mo., Sept. 30. *440,338 297,251 : ry 
Ma Cc tian 2. Nestle-Le Mur Co.: 
rtin Co., Gle 7 ry 
Sept. 30 a 768,393 492,532 h.82 h.56 Pe, ee Si: 32,219 40,138 
9 mo., Sept. 30. 2,140,994 1,018,839 h2.28 h1.17 New York Air o-~ Co.: 
tiSept. 30 se 1,286 92,257 + 35 
eeeeeee Alkali Works: b'mo. Sept'30. “271588 1,007! ates 
Sept. 30 qr.. 357,408 476,598 36 -52 
9 mo., Sept. 30. 702,961 1,470,376 70 «1.62 Noblitt Sparks Industries, Inc.: 
Sept. 30 qr..... 140,824 189,759 74 .99 
McIntyre eggeg Mines, Ltd. : = 
Sept. 30 q 884,086 903,246 1.11 1.13 wine Sept. 20. 46,483 622,757 -24 3.26 
6 mo., Sept. 30. 1,799,316 1,757,121 2.25 2.20 North Amer. Aviation: 
ogy aoe Tool Co.: 9 mo., Sept. 30. 1,014,491 227,055 
Sept. 43,577 150,272 -29° 1.00 North American Cement Corp.: 
9 mo. be ey "30. 201/568 334,173 134 2.23 


12 mo., Sept. 30 *882,334 *484,828 





Com. Share Com. Share 
——Net Income—. Earnings —Net Income—. Earnin; 
Company. 1938. 1937. 1938. 1 37. Company. 1988. 1937. 1938. 1 
Owens-Illinois Glass Co.: Sunshine ay” Co. 
12 mo., Sept. 30 5,085,996 10,844,608 1.91 4.08 +Sept. 30 aqr.. 1,083, 433 4,929 69 .85 
ee 9 mo., Sept. 30. 2:9911524 ors 112 (2.01 2.73 
Sept. 30 qr..... 336,403 641,569 66 1.30 Sutherland Paper Co.: 
‘ +iSept. 30 qr.. 114,985 219,162 .40 .76 
Sept. 90.4 ar? a tie om ae Le Sept. 30. 506491 710:597 176 2:47 
9 mo., Sept. 30. 843,248 72/700 h2.28 hi29 1% MO. Sept. 30 590,825 844,902 2.00 
Pittsburgh Terminal Coal Corp.: Sept. 3, a Co., “a on °68.576 
; Seek... * * . ‘ ep q ie aoe 
Sho. Sebi ao, HS BB PRR ER BR cy 
Plymouth 6 Co.: Th Products, Inc.: 
Sept. 30 q 665,886 750,974 .67 711 = Sept. 30 qr..... 165,454 135,577 53 42 
9 mo., Sept. 30. 1,994,006 2,113,970 1.97 201 9 mo., Sept. 30. 277,552 879,581 (83 2°87 
Sept, 30 Stores ae a 7 Truscon Steel Co.: 
i49 mo., Sept.30 901018 batant Pl 8S Fe ts eR 
12 mo., Sept. 30 165.523 1,088°306 ig bog 8 mo., Sep 880,268 456,863 
Ritter Dental Mfg.: Twin Coach Co.: 
Sept. 30 qr.. 64,050 20,773 .26 p.83 Sept. 30 qr *44,077 = 132,239 . 
9 mo., Sept. 30. *52,024 210/525 Dg 50 9 mo., Sept. 30. 24,259 561,862 0 1.19 
Rustless Iron & Steel Corp.: Underwood Eliott Fisher: 
Sept. 30 qr.. 18,983 199,920 p.52 .22 Sept. 30 269,299 806, 4 1.11 
9 mo., Sept. 30. *77/354 574,841... 62 9 he. Sept. 30. 1,198,242 3,388 one 183 4.62 
Schenley Distillers Corp.: Union Oil Co. of California: 
Pinon Seis BOI LAS At Ty Set, ar, NO eso an 
" it . aes Got, : . v9 ee., Sept.30 6,400,000 8,850,000 1.37 1.90 
Seaboard Comm'’! Corp.: *Net loss. §Not available. tProfi f 
9 mo., Sept. 30. 162,514 201,335 1.23 1.72 earning a taxes. tt miteated pol oa 
_ , earnings as shown by comparison of com- 
Seagrave Corp.: . ’s re sorts for the. six and nine months 
++Sept. 30 qr.. 21,984 16,319 aa ‘os riod. tIndicated earnings as compiled 
9 mo., Sept. 30. *28/926 75,271 ay par rom com pany's uarterly reports. **Indi- 
ca - aOn Cla A 
siti 5 Steel a Class B shares. c On combined’ Gnas Pe oan 
Sat. a eee 9,065 498,570 ... 1.09 B shares. h On shares outstanding at close 
mo., Sept.30 362 90D 1,646,606 oo. «8.00 §@6of oorire periods. n Preliminary state- 
men referred stock. sOn seco 
sept Soar. Saane Toman zy Brsruresonk, t Surplus avaiable Yor com 
b - r * 
9 mo., Sept. 30. 9,364,493 15,984,218 ‘61 111 mated. ae Meee _— 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Oct. 22 
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DEAN WITTER &CO. 


14 WALL STREET, NEW YORK 


MEMBERS: New YorR« Stock EXCHANGE~ SAW FRANCISCO Stock EXCHANGE 
DIRECT PRIVATE WIRES 


HONOLULU 


| 


TWX Catt NY-1-579 


SEATTLE LOS ANGELES 








San Francisco Stock Exchange 


Quotations are for week ended 
Friday, as prepared by the Ex- 


change. 
STOCKS 
Sales. High. Low. Last. 
385 Alaska Jun 9% 9% 9% 
175 Anglo Am. .25 .25 .25 
100 AngCal Nat 15 15 15 
1,110 AssocIns Fd 5 5 5 


885 Atl ImpDies 8& 7 8 
25 BkCal N A.195 194 195 
350 Bushee Oil. 4% 4% 4 
635 Byron Jack 19 18% 18' 
710 Calamb Sug 21 205% 
50 Calam Sg pf 21% 21% 21% 


200 Calaveras C 6 
90 CalArtTileA 14 14 14 
285 Cal-Engels. .21 .21 .21 
403 Cal res | 20% 
30 Cal Pack pf 504% 491 50 
R CalWatSv pf95 95 95 
200 CarHill Gid .33 33 = .33 
90 GatpitTr pf.105% 105 “s 
4 


% od Cm Eu Min 3 iy 
CenEurM pf 3% a 34, 
tory pean * on = 


150 Clo 
10 CCGRE 1 ipt. 104 
a ae. a. 17 
780 ConCh IndA 26 
11,301 Goomatines 14% Feta 14 
215 ps teeny Og . oa a 
= a’ rt 
Gorkrt pf 20° 20° 20 
1, iss Scone Cop as 13 14 
34% 34 
100 | ee ay 115 11% 11 
90 FireFnd Ind 40 39 40 
140 Fire Fd Ins 84 82% 
123 Food, M: 32 


100 Foster & Ki 2 2 2 
10 Fos& Ki pf 14 14 14 
100 Galland Mer 22 22 22 
535 Gen Metals 114 11 11 
3,462 Gen Motors 51% 49% 51 
570 Gen Paint. 9% 9% 
120 GenPaint pf 30 30 30 
802 GladMcBean 10% a 10 
8,786 GoldenState 6% 
381 Hale Br St 14% 
500 Hanc’kOil A 43 


cea 104% 


F 
BBe 
Boo 
ss 
ne 
Ww 


573 Honolulu Oil 23 23 

110 HonoluPlant ih 18 18% 

250 Hunt Bros. . 

150 HuntBr pf.1. 30 1.80 1. mn 

271 —— 16%) 16% 

250 Langdorf Me 9% 9% i 
70 Langdorf p { 403, 40 = 40 


200 Leslie Salt. 39% 39%) 39% 
855 LeTourneau 27 26% 27 
9,641 Lockh Airc. 20 17% 19 
485 Magnavox. .65 .60 .65 
1,190 Magnin ... 13% 12% 12% 
800 March Calc 16 15% 16 
50 Market St 
Ry pf. 9 9 9 
631 Meier " Fr. 10% 9% 10% 


7,905 Menasco M. 3% 2% 
10,910 Nat Aut F. 10% 8% 10 


435 Natomas Co 114% 11 11% 
120N Am Inv. 7% 7 7 
20 No Am Inv 
5%% pf... 36 36 36 
1,361 Nor Am Oi] 12% 12 12% 


210 Occid Insur. 26 26 26 
500 Occid Pet. .22 .22 .22 
400 Oliv Ut F A 21% 21 


Me 
1, 386 Pacific Can 11% 
1,913 Pac Cst Ag2.10 2.00 2.05 
4,557 Pac G & E. 2914 28% 29% 


2,227 Pac G & E 
6% 1 pf.. 30% 30% 30% 
709 Pac G & E 
514% 1 pf. 27% 271% 27% 
817 Pac Light.. 42% 41% 42 
10 Pac Lt $6 .107% 107% 107% 
5,978 ~ Bday 8v 
™ 6% 7 


19 
112 
55 


1,070 Pac “Pub Sv 


1 19 
80 Pac Tr & T.112 
422 Paraffine . 55 
20 Paraffine pf 99% 991% 99% 
180 Pig’n W pf1.75 1.65 1.75 
100 Puget Sd P 


18% 
ill 
55 


T ..... 6% 6% &% 
547R E&@R Co. 5 5 5 
20 R E&R pf. 364% 36% 36% 


1,445 Rayonier .. 17% 16 
864 Rayonier pf 23% 23 23% 
950 Repub Pet. 4 
100 Repub Pet 
544% pf.. = 38 38 


810 Rheem Mfg 11% 12 
6,736 Richfield 6 OM 6% 7% 
300 Roos Bros. 15 14 15 
1,260 Ryan Aero. 2.80 2.40 2.80 

178 Schies, B F 2.00 2.00 2.00 
400 “2 BF 
% 5% «6 
= Shell y Oil 15% 15% 1 
her Sw A. 5 5m 5 
350 Sle O&G A 35% 35 35% 
1,190 Sndvw Pui. 21% 21% 
10 Sndvw P pf 87 87 87 
60 “— ry Gas 
ey 30% 
4, = south Pac. 19 io 
240 Spring Val. a 5 5 
4,923 Std Oil Cal. 28% 30 
497 —. see 22 22 «22 
10 Th A 1 1 
513 Tide" Ww" A % 13% 12% 13% 
10 TideWApf91 91 91 
8,106 Transameri. 10 % o% 
3,150 Tre Yukon. .60 . 55 
1,635 Union O Cal 20% 20 20 
393 Union Sug. 10 9 9 
528 United A L 10 10 10 
2,777 Univ Con Q 17% 1 17 


800 VictorEquip 4 


60 Waialua Ag 33 
71 Wells Fargo 
Bk & U T.280 277 277 
340 Yel Ch Cab 36 33 35 
233 Yosemite P 
Cem pf .. 3% 3% 3% 
yee op STOCKS . 
2,300 AmTBd,Del .50 45 45 
1,291 Avi Cp Del 5 ‘ 
3,240 Bancam-Bir 4 3 
1,645 Bendix Avi 24% 22 
642 Cons Oil Cp 9 
6,802 Curtiss-Wrt 7 


~ 
RE 


- 
~ 
ao 
s 
3 
° 
5 
Ss. 

a] 
_ 
© 
on 

- 

Bee 


5% 
4 
24 
, 9 
5% | 6% 





1,271 Un Sta Stl. 64 62) 63% 
400 Warner BP 7% 74 T 
30W Cst LIn 9 9 9 
Boston 
, STOCKS 
Sales. High. Low. ae 
110 Alles & F,. 2 
27 Am Pneu... Pg 35” 3 
745 Am Pneu p 
2,348 Am T & T. Hl 145% 148% 
50 Big 3... 

70 Bird « 8.. 17 teu ° 
416B & 86 85 86 
300 Bos Her ‘T. 15 «14% 14% 
235B&Mprpf 8 8 8 
23B&M pf A 1% 1% 1% 

M p 2 

14 BaM pf B. 1 1 
96 BEM pf Bs 2 Bt 2 
30B&M pfDs 3% 2 
Bos 27 125% 126 
607 Bos 49 49 


$6,000E Mass 4\%4s A 73 72 #73 


| 

| 

; 

} 

i 

| 

UNLISTED STOCKS i 
es. High. Low. —_ | 
| 

| 


2,368 DumbarBg .25 .25 

1,682 El Bd & $n 4% 13 13% 
759 Gen Elec 46% 44 44 

1,439 GtW El Ch.102 85 Pst 
870 GtWEICh pf 23 1 2 

1,655 Idaho yy! 7 7 ™ 
420 Int Tel&T 10% 9% 10 

1,620 ItaloPetAm 35 


35 
1.974 ItaloPA. pf.2.60 = 2.60 
enn Cop’r 50% 

T.200MI&M& = 
Cons. 19 .16 .18 

20,793 Mt City C. 8% 7% 7 
3,658 No Am Av. 14% 10% 13% 
15 Oahu Sugar 29% 291% 29% 
100 Pac Finan. 14% 14% 
570 Packard M. 5% Sig 
20 Pioneer Mill 15% 15% 

2,706 Radio Am. 9 75 9 

330 Radio-K-O.. 3 2% 3 

350 River Cem. 10 9% 10 
310 Schum W.. 5 4% 4% 

60 Schu W pf. 23% 23 23 


884 So Cal Ed. 24% 23 24% 
783 So Cal Bd 

% pt.. 264 261 

484 So cal ea OM OK 
% pf.... 28% 28 28 

508 P P Gold | G ~ “ 
8% 8 

1,995 Studetaker. of se oo” 
10 Title G pf. 32” 32”. 32 


130 East S S.. 3% 
55 Econ Groc. 14 14 14 


650 Emp As... 19 18 187 
1,148 First N St. 34 354 
- 32% 32% 32% 


95 Georgn A pf 1% 1% 1% 
52 Gilchrist 6 7 
5 Hath B B.. 25 .25 
70 Hath B pf. 30% 30 30 
337 Isle Royale 3 2% 2% 
17 Maine Cen. 5 5 5 
75 Me Cen pf. 16% 16% 16% 
185 Mass Ese 1 2 
100 May 0 C . a 
95 Merg sco. oey 25 «257 
1,465 Narr Rac.. 3% 3% 3 
300 Nat T & M 2% 2% 2% 


ay f RB LIS 95 96 


8 New R pf. 56 56 
219 New Haven os 1% 1% 
4,150 Nor Butte. .69 .59 . 
697 Old Colony. 1% 1% 1% 


100 Old Col cod. 1% 1 1 
81 Pac Mills.. 15% 

731 Quincy .... 4% 4 

230 Reece But H a 1 15 


455 Shaw As.. 10% 11% 
26 Sull Ma.... 11 11 
1,085 Torrington. ae 614, 
195 Un T Dr.. 18% 19 
Un Gas. te 


1,248 Un Shoe... 83 79% 
302 Un Shoe pf 43 

1,950 Utah Met.. 1 
100 Venez M... 


BONDS | 
Pittsburgh 
STOCKS 
Hich. Low. Last. 
19% 
110 


Sales. 


385 AllegLudStl 19% 18 
122 Ally Lud Stl 
pf 110 110 
105 Arkan Gas. 3% 3 
49 Ark Gas pf 5% 
1 Armstg Ck. 44% 
635 Auto Fin... 1% 1% 
348 Blaw-Knox. “. 17 17 


9% 
-.+- 27% 25% 
285 Devon Oil.. 18 17 18 


13% 13 13 
850 Fol’nsbe pf. 20 8 20 
3J&L Sti pf. 60 60 60 


75 Kop’rs pf % oy 
1,009 L Star Gas 10% 10 10% 
McKin Mfg 1 
3,094 MtnFuelSup 6 5% 5% 
200 Nat Firepf. 3 3 3 
200 Pitt Brew 24% 





200 Pitt Forg... 11 1 
Pitt Pl Gi. 114% 11% a 
485 Pitt Sc&Bolt 
188 PittStl Fdy Fin fs ; 
120 — Oil. og 21 
200 Re: ~—' 2% Fi 
25 Rui ud a: 9 
1,450 Shamrk 0 

& Gas 2% M&% 2% 
185 Unit Eng & 

| Te 1% ~~ = 


y 
1,500 Waneenks sie 
219 W El&aMfg. Fr 1180 ity | 


Sales. 


Los Angeles 


Quotations are for week ended 


| Friday, as prepared by the Ex- 
change. 
| STOCKS 

Sales. High.Low. Last. 


1,300 Bandini P. 5 4% 4% 
200 Barker Bro 13 13 13 
9 Barker Bro 
54% pf.. 31144 °31% 31% 
500 Bolsa C Oil 
A 3% 3% 
100 Bway DSt 9% 9% 9% 
1,000 Buck U Oil 
pf vtc 04 * 04 
281 Cent Invest 20 20 
200 Chap I Cr.1 


600 Claud N El il 10% 105% 

500 Consol Oil. 9% 8 9% 

1,100 Cons Stl pf 9% 9 9, 
300 — of Am 

3% % 3% 

352 Dist Bond. 54% «6«5%~ «(OSG 


800 Gen Motor. 51% 49% 
100 Giad McB. 10% 10% 101 
600 Globe G&M 5% 514 


1,400 Holly Dev.1.10 1.00 1.10 
1,600 Hupp Mot. 2% 2 2t 

100 Int’coast P 35 .35 .35 
1,000 Jade Oil... .04 .04 .04 
2,100 Lincoln Pet .10 .09 .09 


3,800 Lockh Airc 19% 18 18% 
1,400 L A Indust 3% 2% 2% 

700 L A Invest 5 4% 4% 
22,600 Menasco . 3% 2% 3% 


4,700 Oceanic Oil . 
900 Pac Dist.. .29 .28 


1,000 Pac Fin. 14% 144% 14% 
60 Pac Fin pf 

GO kicux OA Oe 

100 Pac G&E. 29% 29% 29% 
100 Pac G & E 

6% 1 pf.. 30% 30% 30% 

700 Repub Pet. 4% 4% 45 
= Pet 

i sm es 37% 

5,700 Richfid Oil T% 

700 Rich O war mn te 2% 
400 Roberts P 

Markets 3% 3% 3% 

11,100 Ryan Aero. 2 2% 22% 


151 See Co Un 
of Ben In 30 30 30 

22,500 Sierra Tr. .13 .09 .10 
100 — O&G 


100 Sontag cst 
1,000 So Cal Edi 
400 So Cal Edi 
6% pf B. 

200 - Cal Edi 

54% pi C 26% 

100 So Cal Gas 
Se A 


P y 
1,500 South | Pac 20% b 


35 
10% 


‘200 Van de K 
H D Bak 
300 Well O Dell 
100 Yosem Pitd 
Cem pf.. 3% 


MINING STOCKS 


5,000 Calumet G .09 .07 .07 
400 Cardinal G .07 .07 07 
200 Cons Choll 2 2 2 

1,000 Prince Con 50 .50 .50 

1,000 Tom Reed. .15 18 .15 

2,000 Zenda GM .04 .04 .04 


Cleveland 


STOCKS 
High.Low. Last. 
280 Air W A 
60 Am C & Bd 
145 Brew Corp. 
211 City I & F. 
640 Clark Cont. 20 
167 Clev Cl I pf 64 
660 Cleve Ry... 22 
2,690 Cliff Cp vte 20 
45 Fault Rub.. 


8 
10% 10% 
6 


110 Greif Bro A 32. 31.32 
95 Halle Bro of 38 38 «638 


61 Inter] SS... 32% 32% 32% 
155 Lam Sess.. 5% 5% 5% 
789 Leland Elec 16 14 16 
150 McKee B... 31 30 30% 
160 Medusa C.. 20 20 20 


116 Metro Brick 3 3 3 
200 Mur-Ohio .. 11 li 11 
161 Nat Acme.. 
250 Nat Tile .. 2% 2% 2% 
560 Nest-Le M. % fe % 


45 Ohio Bra B30 28% 30 
78 Otis Steel.. 11% 10% 11% 
400 Packer Cp. 10 9% 10 


100 Patt-Sarg.. 17 17 17 
50 Reliance E}. 
245 Richm Bros 
40 Seiber! pf.. 43 
688 Thom Prod. 
Ae Mfg. 3 

965 V Dorn Ir. 


35 Vichek Tool 6% 6 
100 Weinb Drug 16. 16 16 
Cincinnati 
STOCKS 
Sales. High. Low. Last. 
275 Am Lady M 18% 18 1814 
Champ P pf 96 96 
60 Churngold 10 10 10 


475 Eagle-Pich. 
40 Form Insul 13 12 
2Gallagh Dr 


new pf .. 
163 Gibson Art. 28 


27% 27% 
12 Goldsmith. 6% 6% 6% 
bbs oom pr 
4% 4% 4% 
26 Hebert’ ‘A.. 36 35% 36 
11 Kahn 1 pf. 91 91 91 
1,064 Kroger - 20 17% 20 
40 Magnavox . ly Wy le 
18 Nat Pumps -2 2 2 
H2P4&G..... 57% 56% 57% 
ty A. 18 18 18 
2Sab Rob pf 98% 98% 98% 


pe Play C2 28 28 
300 U S Print. 1 1 1 
125 U 8S Prt pf. 


4% 4% 4% 
50 West Bank. 5% 5% 5% 
200 Wurlitzer . 8 ™ 8 





Chicago 


STOCK EXCHANGE 


STOCKS 
Sales. 


High. Low. Last 








350 Abbot Lab. 56 55% 56 | 

50 Adams Mfg 9 9 9 | 

100 Adams Roy 11 li 11 
350 Adv a. 335 : 3 | 
Aet 6 6% 6% 

100 Allied Lab. 12% 12% 1244 | 
50 Allied Pr A 19 19 19 
150 Allied 9 o* 8% | 
100 Am P S pf 60 60 | 

1,450 Arm (Ill). 6 3% 5% 
800 Asbestos .. 1 % % 
100 Asso Inv.. 35 35 
50 Auto Prod. 1% 1% 1% 
100 Auto Wash %& 5 

9,500 Avia & Tr. 2% 2 2% | 
100 Acme Steel 45° 45 45. | 

6Am T & T.147% 1453 146% | 
20 Back Welt ‘8 8 8 | 
200 Bast Bless. 11% 11% 11%) 
150 Barlow & S m 9% 9%) 
Belden .... 12 11% 11 
17,850 Bendix Av. 25% 21% 2 
350 Berghoff B 8 8 
i in! es 5 5 
4,550 Borg War-. 38 348 38 
5 org War. Ay by 
100 Brach & 816 16 16 
100Br F&wW. 6 6 6 
250 Br F&W A 20% 20% 
00 E L Bruce. 1 14 14 
100 Burd Pist Rh 
2,050 Butler Br. . Ltd 
300 Butler B pf 21 21 
110Cp W&C F 19 17% 19% 
650 Castle A M = = 24 
480 C“Ill PS pf 
100 Cent Il) / iy 3 
450 C Ill Sec pf 6 
14,600 So W. 
80 C&So W pf & 6% ar 
280C S P&Lpf 5 5 5 
50 Chain Beit 15 15 15 
250 Chi &N W 1 : 1 
8,500 Chi Corp.. 2% 2% 
300 Chi Cp pf. 345% 34y 34% 
800 Chi Fl Sh. 73 70 73 

60 Ch R Ser 2 iy 

40Ch Riv&M 8% 8% 8 

70 Chi Tower. 65 63% 65 

250 Chi Yel C. 10% 10 10% 
1,200 Cities Serv 9% 8% 9% 
100 Club Alum 1% 1% 1% 
29,300 Com Edisn 28 27% 27% 
550 Comp In-G 17 17 1Tig 
450 Consol! Bis. 6% on 
100 Cons pt pf 101g 10% 10 
60 Cons “‘A’”’. 4 3% «23% 
60 Cons “‘B” 1% 1% 1% 
100 Cont Steel. 18 19 19 
= Cont Stl a” = 98 98 
30 Cud Pa pf. 69 #8669 
750 Cunning Dr 16% 15 16% 

2,663 Chrysler C. 835, 79 4 
200 Contain C. 17% 16% 17 
500 Dayton R. 1 15% 15% 
100 Decker &C 2% 2% 24% 
10 Deep R pf. 13 13 13 
= Dixie Vort. 12 11% 11% 

400 Dodge Mfg 12 10% 12 
400 Deere & Co 20% 2014 20% 

1,250 Elec House 4% 4% 4% 
850 Elgin Nat. 23 % 2 
50 Fitz & Con 9 9% 9% 
200 Four W Dr 4 4 4 
200 Fox (Pet)B 9 9% 9 
350 Fuller Mfg : & 
150 Gard-Denv. 13 12% 13 
150 Gen Candy 11 10% 11 
750 Gen Fin... 3% 3% 3% 

1,250 Gen H Ut. 1 % 1 
150 Goldbl Br. 15 15 15 
300 Goss Mfg.. 9 9 9 

8,500 Gt Lks Dr 27% 25% 26% 

1,376 Goody T&R 334%, 31 32% 
60 Gen Out Ad ™% 7 
100 Hall Print. By 8% 8% 
160 Harnisch .. § °§ 
750 Helleman B ? 6% 7 
300 Hein Wern 8% 8 Blo 

3, be Houd H B. 17% 16% 1 

00 Harv Hub. 10% 10% 1 

4, 100 Hupp M C. 2 
950 In Brick .. 

1,250 Il Cen RR 15 1 1 
90 Ill N Util.111% 111 111% 
400 Ind Pn Ti. 23% 22% 234 
350 Ind Stl Pr 4 4 4 
= Inland Stl. 87% 84% . 

50 Iron Fire.. 18% 18% 18% 
421 Inter Harv. 65 61% 62% 

1,550 Jarvis ..... 21% 195 214 
50 Jeffer Elec. 23% 23%, 23% 
600 Katz Drug. 3 4 3% 

2,159 Kellog Swit 9 7 8% 
50 Kellogg S pf 74 74 74 
150 Ken R T&L 11 ll ll 
170 Ky Ut Jr pf 31% 31 31 
120 Ky UC6%pf 7 711% 76% 
200 Kerlyn OCA 2 2% 2% 
150 a . B 8 % 
250 LaSalle EU 2% - 2 
10 LbdkCp6% pf 30% 30 
250 Leath ..... 3% 3% 3% 
300 Lib McNeil. 7% 7 7 
450 Lincoln Ptg 4 3 3% 

1 Lion O Ref 22 4 22 
400 Loudon Pkg 1 1 1 
350 Manhat Drn 

5,200 Marshall Fd 14 13 14 
100 McCd R ‘A’ 9% 9% 9% 
18 Meneen'x iy "By % 

er. 's . 5% 

10 M&MAS pf 28 28 Po 
3,100 Micke] Food 4 4 
14,500 Mid W Cp. 8 7 + 

M WC war ‘ by 5 
500 Midland Un \% on 
450 Mid U pf.. 6% 5% sf 
10MU 6%Apf \&% % 
140M UT%ApL &% *% yy 
U 6% pl 1 1 1 
100M U 7% pl 1 1% 1% 

F = fee I pf sf 4 4 

1 ont ard 4 53 

1,000 Nach Sprng 9% 9 rH 
450 Nat-Stand . 19% 19 19 

2,000 Nat Un Rad 1% 1 1% 

1,700 Nob-Spks I 26 24 25 
800 Nor A Car 3 2 3 

3,700 NorwstBerp 7 7 
31ON WU T7%p 16 15% 1 
60N WU pri 43 
20 Nunn-Bsh S12 12 12 

1,000 Nor Ili Finii 11 1 
33 Omnibus Cp 18% 1 18% 

er Pen 16% 1 16% 
60 Penn G&EA 5% 4% 416 | 
498 Pen RRCom 22% 20% 22 | 
Peo G Lt&C 40% 36% 37% | 
Perfect Cir 27 26 26 | 

50 Pic Pa Pkg 4 4 4 
100 Pines Wint. % %&% i 
100 Poor@Co B % $ | 
600 Potter Co . 1 1 1% | 
50 Proc Corp . 1 14 1% 
2,750 Pressed StC 11% 9% 10% | 
7 Press SCipf 10% 10% 10% | 


| Sales. 


Chicago 
STOCK EXCHANGE 
STOCKS 

High. Low. Last 
420 Quak Oats.112 109 112 
120 Quak O pf.149 148% 148% 
300 Raytheon... 35 3% 3% 
100 Raytheon pf 14% 1% 1% 
12%, 
2% 


40 Reliance Mf 12% 1214 
5,100 Rollins Hos 24% 2 
100 Sterling Bw 3 3% 3% 
10St L N Stk 80 80 80 


450 Sangamo El 27 26% 26% 
450 Schwit-Cum 27 26% 26% 
1,702 Sears Roe.. 7914 75% 78 
300 Serrick Cp. 31g 3 314 
30 Sig St Strpf 234% 22 22 
40 SWG&E pf.104 103 104 


350 Std G & E) 45, 45% 
150 Stein A&Co. 15 14% 14% 
Sund M Tl. 9% 9 9% 


- 
= 
g 
c 
° 


600 Ut! & In % 
650 Ut & Ind pf 2 1% 1 
850 United A L 11% 11% 11%, 
171 went Union 30% 

Rebate 1 
880 Walgreen ‘ 17% 16% 17 
550 Wieboldt St 10 9% 10 


550 Wis Banksh 4% 
750 Wdall Ind I 4% 4% 4 
543 Wsths G&E.121%4 116% 120% 
250 Yates AM 2% 2% 2% 


Baltimore 
STOCK EXCHANGE 
STOCKS 

Sales. High. Low. Last. 
1,400 Arundel ... 19% 19% 19% 

1244 CGEL&P. .. 72% 2 

60 ee % 

.114 


Dp 

80 F&D Aa -114% 114 
1,150 H Oil vt pf 17 16 

160 M Fin 2 pf 4s 
2,000 Mar-Tex 0. : 
i. 200 Mar-T O A 

1,550 NA Cas Co > 125 

200 N Am Oil. 1% 

192 Pa W&P... 73 71 


100 Seabrd C.. 13% 
3,600 U S F&G.. 17% 


ODD LOT SALES 


124 Arundel ... 19 1 
302 Balt Tr .. & % 
ae 1% 
rere 1 


464 Balt Tr pf 
237 B& 
58 CGE L&P.. 73 
5 CGEL&P 5% 
pf .......114 114 114 
100 Dav Chem. 9% 9 9% 
2F&D Md. 114% 114% 11444 
50 GuilfrdReal 2 2 2 2 
il vt pf 1 ¢ 16 
95 Manu Fin ¢ 
72 ManuFin pf 914 
15 ManuF 2 pf 





113% 114 
114 
17% 


Tlie 72 
i: 84 
% 


576 US F&G... 


$23,500 BT 1 deb 4s 

1,350 B T 5% deb 

A .... 23 

1,000 BT 5% B75 85 
500 F C of A 


21% 20% 20% 


23 23 

85 85 

m 

4% 42... - 10044 100% 100% 
St. Louis 


STOCKS 
High. Low. Last. 


24 «(4h 

250 Darkest Mf aie 21 «21% 

7 Century El. 4 ft 

65 Coca-Cola B 33 Ss” ’ 
537 Colum Br.. 4 


390 Int Shoe 34% Bly 
918 Johns on-S-8 14% 13% 14 
a4 14 13 14 
| aS 
clede 20: 
McQuay-N.. 29 29 30” 
150 M’west P&S 12 12 12 
Mo Po Cem 124% 11% 11% 
@ Nat Saniy “tx “hy 3 
at Candy. T% 
30 Nat YS 1st.106 106” 106" 
5 Nat Cdy 2d. 90 90 90 
20 Nat Oats... 18% 18% 18 
115 Rice-Stix. 5 5 He 
200 St L Car. 7 8 


d -07 
33StLPSpf. 90 90 90 
13 Scruggs pf. = 25 


25 
110 Sculli: 9% 10% 
622 Scullin war. L 13 1. 11 
420 Sterling-Al. ™% Th 
80 Stix-Baer-F 6 614 
510 Wagner El. 4% 3414 34% 


BONDS 
apy Unit Ry 48. 24% 24% 
23,000 UnRy4s¢ id 24 t ae 
New Orleans 
CURB STOCKS 
High. Low. Last. 
2,980 Jeff Lake O 3% 3% 3% 
1,043 Jeff LO vf ao o 
IiNOPS 
110 Pan pa, v I 3% " iy 
175 Stand Fruit 1 a 
150 SF $3 pf A 8 
LISTED BONDS 
$5,000 NOPS ext5s 97% 97% 97% 


24if 














Detroit 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last 
300 Allen Elec... 1% IU 1% 
—_ Baldw Rub. 8% 8 85q 
25 Bohn Alum& 

301% 30% 301g, 


Brass 
235 = Roll 


1, 776 oan Mfg. 30m att 3a 


1,595 Burros Add 20 19% 20 
2,360 Burry Bisct 34% 3 4 
3,050 BrownMcLn 1% a 1% 

100 Chamberiin. eae % T 


1,719 Chrysler ... 
200 Cons Paper Fs = = 


200 Consum Sti 


75 Deisel- —- 15 a P- 
300 Det&Clev N 


223 Detroit Ed. Mi ms a * 
100 Det Gr Ir. y 
1,200 Det _ st Ri 
930 DetPap 
55 Det Stl ie 
323 Eaton Mfg. 22 71% 
475 Eurek Vac.. 
3,010 Ex-Cell-O.. 19% ae 


1,195 Fed Mogul. 14 13 14 
416 Ftd MtrTrk Ee 
3% 3 


26 FedScr Wks 3 
108 * 108 
7 


350 —-= 


100 FruehfTraii 
‘4 2 


700 Gar Wd Ind 
220 Gen Fi 
5,517 Gen Motors 
1,350 Goebel Br.. 
1,261 Graham-Pge 
Mtrs .... " 

100 Gr Val Br. . 

250 Hall Lamp. 2% 2% 2% 

196 Hoover Ball 

we... 11 11 

584 Hoskins Mf 16 15 16 


100 sah atiensee 39% 33 33% 
4.538 Hdle-Hersh . a ; 
4 “caw 1 
2,235 HudMtr Car oy '3” 9 a 
1,645 HurdLk&Mf . 
595 Kingstn Pr. 23 2 
Kinsel Drug 4 *, 
1,999 Kresge (SS) 19% 2% 
100 Lakey Fdry 2% 2% 
59 Mahon A pf 22 22 22 
860 Masco Scr.. 4 1% 
2,950 McClan Oil . : r 
300 MichStiTube 9 % | 


900 Mich Sugar .58 
100 Micromatic 


ee rf 
3.075 Mid-W Abr. 1% 1 1% 
447 Mtr Prod.. 21% 21 
722 Mtr Wheel. 14% 14 14 
5,975 Murray Cp. 10 9 4 
200 Muskegon 
ston 11% 10% 11% 
3,375 Packd Mtr. 5% 4 5 


1,551 PkeDav&Co 42 41 41 
1,130 Pkr Rust-P 21 19% 21, 
4,028 Pkr Wolv.. 10 ¢ 

2,325 Penins Met. 


2,497 Reo Mtr .. 3 24 3% 
135 Rickel HW 3 3% te 
750 Riv’r Raisin 

Paper 3% 3 3 

1,925 Std Tube B 3% 3% 3% 
955 Timkn Axle 17% 1 1 
875 Tivoli Brew 3 3 3 

1,400 TMoore Dis .5 3 
200 Un Invest.. 4% 4 4y 

1,300 Unitd Shirt 

Dist .... 4% 370 4% 
7 Unit Special 4% 4% #¢# 
650 UnivCool A 3% 


635 Univ Cool B 
126 Univ Prod.. 
350 Walker B.. 3% 3 
1,495 Warner Airc . ,: oo 
300 Wolv Brew. .18 .18 18 
200 Wolv Tube. % 3% 
465 Young Spr’g 
& Wire. . << ae 22% 23% 


Philadelphia 


STOCKS 
Sales. —= Lo 


1,748 Am Stores. 
1,151 Am Suprpw 3 


i 
; 


49 
194 Gen Refrac 39% 37% Ets 
10 H&@H NYpfi04 104 104 
25 H&aH Philall2% 112 112 
801 Lehigh Nvg 5 4% 
1,105 Ntl Pr&éLet 


2 
CS) 


698 Atlan Ref.. 
435 Bid Lo ctfs 13 
203 Barb Aspht 23 


221 B Tell Papfi18 1 


1,200 — fg rir 
880 Budd Whi... 55 
40 cunts Pub. 7 . 


rite 


3,456 Penn R R. 22 21% 
5,466 PnrdCp vtec 2% aR os 
50 P Salt Mfg.153 150 
134 Phila E} pf.117 —_ iit 
1,012 PhiEiPw pf 3 
280 Phi Be Trs 2 % 
162 PhilR Ts pf 3 3 oy 
1,870 Sit Dme Of1 18 = 1 17 
168 Scott Paper 4 4 49% 
5 Teny Pl Bg 353, 
.200 Tono Belt. 1-16 1-16 1-16 
Trns Inv pf 1 % 
862 Un Tract'n. 2% 2 2% 


6,863 Unit Corp.. 4 
355 Unit Cp pf 3 
18,828 UnitGasImp 12 


11% 11 
444 UnGas I pf.111% 11 111 
93 Wetsmorel'd 

Coal®@. .... % 8% 9 

60 Westmorel’d . 
ee 8% 8% 

BONDS 
$2,000 El&Peopies 

4 6% 8% 

0 


DW ade deen 
5.000 Lehi Coal&iN 
445 A 54.70 70 7 


Minn - St. Paul 


STOCKS 

High. Low. Last. 

50 WHBarber 13 13 13 
1,100 Minn Brew. 7 ~ & 
125 Minn Min& 

Mfg ..... 38% 38% 38% 
36No St $5 pf97T 9 
100 Yoerg Br.. % yy 

BANK STOCKS (UNLISTED) 
2, — First —— 1% 1% 10% 
1Nw Bancp ™ 


Sales. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 


of the firm in the index making the market. 





FOREIGN SECURITIES 





# Bid. Offer. 
Argentine unf 4s, 1897.... 34 bt] 
1 livia 7s pa 4% 5% 
Brazil 4s, 1889. . cs. & 
Brazil S48. Lets ss, s 
—_ B 1 58, 1895. a . 
1 Brazil Funding 5s, 1951.. 16% 17% 
oo © rts. ah : 5 4 
1 4s, ae | 
1 British Internal issues.... OW BW 
Aires 4128 1915-60 
(£100 pieces) . A 60 
Aires 4148, 1915-60 
(£10 pi Tas eenbewrsn bodice P 
1 Cauca Valley 7\%s, 1946.. 11 12 
1 Chile all issues Ww BW 
1 Colombia Govt ....... ow BW 
1 , all issues..... ow BW 
Costa Rica’ 5s, — ; 17 19% 
n nterna! 
is peepee ow BW 
1 French Internal issues. Ow BW 
1 German Funding 3s, 1946. 5a 35 
1 German Dollar coupons. y BW 
3 German Dollar Bonds..... ow BW 
1. German Internal Bonds... OW BW 
rma: Dollar bds. 
z 7 2 STE Te ow BW 
1 —— Cons 3%, 1934.. 26% 28 
7 Italian 3%s loan 26 28 
1 Seelavee Funding 58,'56 584, 59% 
9 No German kaeye - * a ow i. 
liar and Interna 
= Pasues aie bak pense o6 Ow BW 
7 Russian Imperial $ ba be % 
1 Santa Fe 7s, metry stpd “pds 65 ; 
1 Serb 7s & 8s.....-.------ OW sip 
1 Swedish Internal issues. ow BW 
1 Swiss Internal issues..... ow BW 
Tokyo Stg 5%s, 1960 . 4 46 
Uruguay 5s, 1919. 35 < 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 
ee and interest payable in United 


Alberta +4%s 1956....... 58 60 
Alberta *5s, 1943........- 63 
Brit Columbia 444s, 1953.. 95 98 
Brit Columbia 5s, 1954 9 86:10 
Manitoba 4s, 1957....... 86 89 
Manitoba 4 1 90 92 

ew Bruns 5s, 1960...... 107)=—s «110 
Nova Scotia 4%s, 1952...107 109 
Ontario 4s, 1966. ...106 108 
Ontario 414s. —. . 111 114 
Ontario 5s, 1960.. .119 121 
Quebec 4s, 1958. .108 110 
Quebec 41s, 1956.......-.. a 113 


. : 
Saskatchewan 4 1960. . 80 
Saskatchewan A*i058. = Hs 85 
¢Interest payment reduced one-half. ef- 
e June 1, 1936. 
INDUSTRIAL ISSUES: 
7 Canadian Colonial 
RMEMIR. nv.c co ccc'scesss sce 1% 2 
Dominion Gas wd yerneaens 
6%s, 1945 .... 86%, 88 
U. 8. GOVERNMENT AND 
MUNICIPAL BONDS 


ARKANSAS: 
6S Arkansas Rfg Rd Dist 3s 
BEEPEED ccccccccscocecses 81% 82% 
68 Arkansas Hway 5s....... 93 ; 
FEDERAL LAND BANK BONDS 
44g, Nov., 1958-38..... 100 10044 
4s, July, 1946-44 111% 111% 
34s. May, 1955-45........ 105%, 1055 
3s, July, 1955-45.. 104% 104% 
3s, Jan., 1956-46.. 104% 104% 
3s, May, 1956-46........ 1044, 104% 
JOINT STOCK LAND BANK BONDS 
Atlanta =. 1941-38. . . 100 101% 
tlantic 3s, 1941-38......100 101% 
+Burlington 5s, 1 34-54 28 33 
+Burlington 4%s, 1937-57. 28 33 
+Central Ill 5s, °33-53 
+Chicago , 1932-54 4% 
+Chicago 5s, 1932-52 4% 
*Chicago 5i4s, 31-51 7 
Dallas 1942-40.. 101 102 
Denver 5s, a seca 99%, 101% 
97 100 
First Ft Waynesige. "38-58.100 102 
First Mtgom 3s, 1945-42 00 
First = Oris = oe: 99% — 
First Tr Chi 4%s, 1939-59.100 102 
rst Tr Chi 4 1939-59.100 101 
First Tr i “is. *38-58. .100 101 
Fletcher 3148, 1940-45.....100% 102 
it 5s, 1933- 8 : 





Lafaye 
Soaepette ius 1938-58... . 
Lincoln 4%8, 1937-67.... 87 





Lincoln 5s, o—..- eae os 93 
Lincoln 5s, . as 
New Yo piss 102 
No Carolina 3s, 1943-38.. 99 100 
io-Penn 5s, -54.... 9914 102 
+Ore-Wash 5s, 1933-53.... 40 45 
Coast Port 5s, '38-58.100 101 
Penn 34s, I agi dion 100 = 101 
Phoenix 5s.......- -107% 109 
Phoenix 4%8.............- 1051, 107% 
™ Potomac 3s, 1941-38...... 100 01 
t8t 414s, 1936-56... 30 33 
*St Low , 1934- 33 
San Antonio 3s, 1942-39.. 99 100% 
+80 Minn 5s, 1 1 12%, 
s Ark 1937-57..... 69 74 
mion Detroit 4%s, 1937-57 99 101 
Union Detroit 5s, 1938-58 99% 102 
Va-Carolina 3s, 1941-38.. 101 
Virginian 3s, 1942-39..... 1000 101 


?+Fiat due to default in interest. 


PUBLIC UTILITY BONDS 
22 Pa anes Utilities Service 


Central Gas & E 5%s, "46. 73 76 
Columbus Ei Pr 6s, 1947.105 fe 
El Paso Elec 5s, 1950....103 104 
Gas & Ei Be " "49.120 - 
22 General Public Utilities 81% 
Jersey Cy. Hobe P aad oy 57 
° b * 
tMoun Sta Pr 5s, 1938 89 92le 
*+Mount Sta Pr ist 6s, "38. 92% 95% 
ewark ms Gas 5s, °48.120 
Paterson Rwy 5s, 1944... 80 
uget Sd L 5\%s, 49. 81 82 
So Jersey G & E 5s, 1953.123 ae 
Un Elec of N J 4s, 1949. .115 115% 


68 United Rwys (St Louis) 





PUBLIC UTILITY BONDS (Cont.) 


Key. Bid. Offer. 
actuals 4s . 24 24% 

63 — "ania (St Louis) 
earn 23% 24% 


rPraded fiat. 


RAILROAD BONDS 


22 Penna & N Y Canali @& 
R R 4s, 1939. 52% 


4INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s,’51..108 

American Wire Fabric 73, 

EE 5 antenatal em 89 93 

Mtn-Hudson River 

Bridge 7s, 1953 . 104 
Chicago Stockyards 5s,’61 96%, 

22 — Cork & Seal 4%, 


1948 
— Rock Oil 7s, 


1937, 

Sean eco 4 
gestion Corp. 8s. "1938. 11% 13% 
Hoboken Ferry 5s, 1946.. 40 
New York Hoboken 5s, °46 39 
New York Shipb =. _ = 
Scovill Mfg os 109 
Toledo T R fins, otDeT 10h 106 
With’bee | a. 6s, ‘63. 45 


Woodward Iron ist 5s,’62. 103 
Woodward Iron 2d 5s, '62.1041, 


+Selling flat due to default in interest. 
REAL- ESTATE SECURITIES 


Broadway Barclay 2s, '56. 22 24 
Broadwa Mot 4s-6s. 1948 63% 664 
uilding 4s, 1945. 514 55 

Cigar Strs Realty 5%s,’49 46 
Equitable Off Bidg 5s, '52 49% 
Fifth Ave stp 4s, °49. 30 

50 Broadway inc 3s, "46 
42 Broadway + 6s, 1939. 

40 Wall St ist 1958 

Fox we - ott ene 
Ist 64s, '41..... 7 & 


51% 
34 


Fuller ldg on 6s, 1944. 33% 38 
Fuller — Ist 2%, 48, 

SR ED vcsenenses 36% .. 
Graybar Bldg ist th 5s, 46 69% 71% 
Harriman Bldg ist 6s, '51. 29% 31% 


Hotel St George 4s, 1950.. 50 53 


Lefcourt Manhat 4s-5s, 4 59% 61% 
Lincoln Bldg inc 54s, °63 68% 704 
Loew’s Th & R ist 6s, "47 927, 94% 

‘ Metro Playhouse ae 1945. 66 68 
N Y Ath Club Ist ~ °55, 

st & reg..... 4% 26% 
N Y Title & Mtge "5s. 

Ser BK... 47% 49% 
N ¥ Title & Mtge Bys, 

ee a.... -----. 49% 51 
N ¥ Title & Mtge Ses, 

TO aera 
N Y Title & Mtge 54s, 

Ser Q ‘eee oe 40% 
+165 Bway ist 5%s, "51.. 48 50 
*Realty Asso 5s, 1943. 47%, 49% 
Roxy Theatre ist 4s, 1957 A % 
*Savoy-Plaza 3s, '56, ws. 275% 29% 
—., = inc 3s, 5%s, 

1956, 18% 20% 
ba Broadway ist Bis- 58, 

ae 40 41% 
Textile Pag ist 3s- 5s, 

1958, 42 44 
2 Park po ‘Bldg 1st 43,'46 544 
Wall & Beaver ist 4\%s, 

a ere 22 23% 


tSelling flat due to default ‘in interest. 


BANK STOCKS 
BOSTON : 
First National .... 
Merchants National 
National Rockland . 
National Shawmut 








Second National ........ 
State Street Trust........ 250 270 
ff See 114 13% 
U 8 Trust pf...... -- 144 16% 
Webster & Atlas ......... 39 44 
CHICAGO: 
Am Natl Bank Tr. .. -200 215 
Cont’l Ill Bank & Tr..... 73144 80% 
First National ........ 22 230 
Harris Trust & Sav......315 230 
Northern Trust . : --5I5 E35 
MILWAUKEE, WIS. : 
65 Marine Nat Exchange Bk. 35% ae 
65 Marshall & Ilsley Bank... 19% 21 
NEW YORK CITY: 
Bankers Trust ..... 4544 ™ 
Bank of Manhattan Co 16% 17% 
Bank of Yorktown. .. 40 48 
Bank of N Y & Trust. 315 = 385 
Bronx Trust . - 5&5 6% 


Brooklyn Trust 78 83 
Central Hanover Bk & Tr 86 89 
al 


Chase National .. 33 354 
Chemical Bank & ‘Trust rt 44%, 
Se . 25% 2714 
Clinton “Trust ..... 55 
Colonial Trust --. 8% O04, 
Commercial National -139 145 
Continental Trust - 12% 14 
Corn Exchange Bk Tr. 50% 51% 
Empire Trust Co. ~s ae 17 
Fifth Avenue National...720 760 
First National ......... ,700 1,740 
Fulton Trust....... 185 205 
Guaranty Trust 242 
la ky 0% 11% 
Kings County Trust 1,530 1,560 
Lawyers Trust 8 32 
Manufacturers ...... . 40 42 
Manufacturers cum pf... 51% 53% 
Merchants National oe 103 
National Bronx . 33 38 
National Safety -%& 11% 13% 
New York Trust. -- 8% 38% 
Penn Exchange ... - 10% 12% 
Public National 28 2914 
Sterling National. 2 

Title Guarantee Say 6% 
Trade . os oP 18 





Key Bid. Offer. 
Underwriters Trust .. 80 90 
United States Trust 1,575 1,625 

NEWARK: 

Federal sna aie ba cee 9 
Fidelity Union... =3 261%, 28 
Lincoln National ...... 14 18 
Se ree 21 23 
Nat Newark Essex....... 65 68 
Nat State Bank.... .. 500 525 
United States oa 20 
West Side ; ; 11 14 
PHILADELPHIA: 
Central Penn National. 29% 33% 
City National . 13 16 
Corn Exchange..... . 42 46 
Fidelity Philadeiphia. . .270 8290 
Finance of Pennsylvania. .140 155 
First National. 260 280 
Frankford :. a, =a 
Germantown ............. 15 18 
, ees nngee ke 66 
Industrial . rinigalesie 9 12 
Integrity ... bisiak oe 3% 


ST. 


emer big Sin. — 25% 
Mutual Bank - 88 94 
Restueniiaen by 100 110 
St Louis Union n, Trust. Salads 47% 48% 
Tower Grove Bank & Tr. 28 = 
United Bank & Tr........ 74 77 
SAN FRANCISCO: 
Bank of America N T S.. 47% 49% 
INSURANCE STOCKS 
Aetna Casualty & sepee? 96% 100% 
Agtae DS... <0 0.00 46 48 
Aetna Life ...... 24 2514 
Agricultural See a 74 77 
American Alliance........ 21%, 22% 
American Equitable. Pe 28, 
American Home ......... Ay 8 
American Insurance...... 12% 14 
American Reinsurance.... 35% 37% 
American asec 550 
American Surety paves 54 
Automobile .............. 30 32 
Baltimore Amer <6: ™% 
* Bankers & Shippers. . eee | 94, 
ee eee -643 655 
Camden Fire.......... 19% 21% 
ON RR es 24% ##25% 
City of New York..... - 22% 
Conn Generai Life........ 23: 25% 
Continental Casualty .... 32 34 
WR ibs cohenwcenns 2% 3% 
Employers Reinsurance... 48% 50% 
MER, | d-<:6,5 ccs o see WOR 5% 6L, 
ree ere 3914 1% 
+ range and Deposit ene 111 =—:114% 
Fire Assoc of Phila.. 62 
Firemen’s Fund.......... 82 
Firemen's Newark .. - 9% 10% 
WRENN on oc ctvcesss ae 
Generai ape . 39 41 
Georgia Hom me 
Gibraltar F é 4 Bisco 23% iY, 
Glens Walls ......2....... 4 44%, 
Globe & Republic...... + a 15 
Globe & oes gt se heee 29 32 
Great American ......... 24% 25% 
Great Amer Indemnity 8% 9% ~ 
ee ec 2 Ae ee 22% 2414 
Hanover .......... 31 33 
Hartford Fire .......... .. 15% 78% 
Hartford Steam wepiesitlc 53 55 
Pe os 31% 
Home Fire Sec........... 3% 
Homestead Fire ......... 1 19 
— & port nate ate sei 8 9 
nsurance Co of A. 65 6614 
Jersey Ins of N Y........ fo 43 
Knickerbocker ........... 10% 12 
J SS ee 2 4 
Maryland Casualty ...... 3! 4 
Massachusetts Bd & Ins.. 55 58 
Merchts & Manufacturers 8 4 
Merchants Fire .......... 46 50 


RE 


BANK STOCKS (Cont.) 


Land Title B & T 
Market Street Natl....... 
Nat Bank Germantown. acta 
Ninth Bank & Tru: 
North Philadelphia 5 
Northern . 
Pennsylvania ‘Company 


Philadelphia 

ee 350 486370 
R Trust. . 30 35 
Tradesmen’s -122 *130 
LOUIS: 

Boatmen’s National ..... 3% 33% 
First National........... 33% 


Industrial Bank & Tr. tt 80 
Manufacturers Bank & Tr 16 19 
Mercantile Com Bk & Tr.127 131 


Merc Com Nat B ben ctfs 4 4% 
26% 


Merchants (Prov) 
National Casualty ... 
National Fire 


National Liberty ......... 7 ie 
Nationa! Union "Fire reer. 123 

New Amsterdam Casualty 11 13 
New Brunswick ......... 3 3414 
New Hampshire ......... 46% 
a it Se See 1 18 
North River ...... se 28 
eee 92% 95% 
Northwestern National... .123 

we Ss roa 11 12 
ee rare 121% 125% 
Phoenix Fire Insur Co.... 80% & 


Preferred Accident Inc... 1 
Providence Wash 
Reinsurance Corp ....... 
Republic of Dallas. 

Revere (Paul) 









Ce i EE ee 7 
OBBIR  .. oe seevesesee 5% 
St Paul Fire & Marine... 225 
Seaboard F & Marine.... 6% 8% 
—— ane cons - 2B 27 
urity Insurance - 304% 32% 
Springfield Fire & Mar...124 127 
Stuyvesant 4% 5% 
Sun Life of Canada. 0 520 
Travelers Insurance Co...453 463 












Lackawanna R R (N J). 
Morris & Essex 
NY, L& W 


Oswego & 
Pitts, Ft W & Ch 
Pitts, Young & Ash pf.. 
Rensselaer & Saratoga. . 
St Louis Br ist pf 

Un N J 
Utica Chenango Susq..... 
Vicks, Shrev & Pac..... 
Vicks, Shrev & Pac pf.. 
Warren 








West Jersey & Seashore. 
Alabama Power pf... 


% 
os 


INSURANCE STOCKS (Cont. 


) 


ey. Bid. Offer. 
US ey & ee - 16% 17% 
U 8 Fire .. 52%, 54% 
Us + A ° 53% 55% 
Westchester Fire 32% 34% 

INVESTMENT TRUST SEC’S 

Fixed or Unit Type 
Assoc Nat Shares. 6 63, 
Asso Std Oilstocks Shs. A 5h 64 
Corporate Trust AA(mod) 2. : 
Corp Trust accum mod... 2.96 
Deposited Bank N Y A... 1.47 
Deposited Ins Shs A.. 3.02 
Deposited Ins Shs B. 2.69 
Diversified Trust C. 400 .. 
Diversified Trust D. - 6.00 6.70 
Fundamental Tr Shares.. 5.41 6.00 
Independence Trust Shrs.+ 2.65 .. 
Nation-Wide Securities B. 3.60 3.70 
No Am Bond T ctfs.... 52% 
No Am Tr Shrs 1956. . 2.85 
No Am Tr Shrs 1955. 2.90 
Premier Shares .... ‘ % 33 
Primary Trust Shares.... 1.7 2.1 
Super Corp Am C D. ~ ae 
Super Corp Am AA BB.. 2.45 
Trust Std Investment C.. 2.63 
Trustee Std Inv D 2.57 
Trusteed Std Oil B. 5.52 
United N Y Banks 1% 
Uselps A .... ie 14%, 
Uselps B. 213 2.28 
Management 
Administered Fd ‘second. er 14.48 
Affiliated Fund . 4.37 4.83 
Amerex Holding Corp.. es —— 
American Business Shs... 3.7 4.1 
American Genl naenereen -57 .64 
Boston Fund ........ a 18.44 
British ao Investors . .25 40 
Broad St Inv Co Inc..... :25.89 27.69 
Bullock Fund ... rae 16% 17 
Canadian Fund .. ee 4.40 
Century Shares .. .-23.10 24.84 
Chartered Investors ...... 6% 7% 
Chartered Investors pf. . 1% 
Chemical Fund ... -10. 11.19 
Commod Cp cap... *10.21 11.16 
Pore cone rae invest. 3.79 4.12 
oar c Shares ..... -. 1.38 1.50 
uity oo ‘Del PES 30 33 
Fulelity Fa cemaceacaee -21.00 22.62 
Fiscal Fund. “(Banka). .. 2.43 2.69 
Fiscal Fund (Insurance). 3.36 3.73 
Foreign Bonds Assoc..... 7.29 7.90 
Fundamental! Invesiors...18.95 20.48 
General Capital Corp.....32.43 34.87 
General Investors .... 5. 5.66 
Incorporated Investors....18.94 20.37 
Institutional Securities: 
Bank Group ........ . 105 1.16 
Insurance Group ..... 1.33 1.47 
Investors Fund C 11.87 12.65 
Maryland Fund ..... .. 6.12 6.70 
Massachusetts Investors. .22.36 23.72 
Mutual Inv Fund. -12.56 13.73 
Nation-Wide Voting. Shs.. 1.46 1.59 
National Investors (Md).. 6.17 6.57 
New England Fund -22 15.29 
New York Stocks, 
are s 9.47 
| Ee 19 6.71 
Aviation .. 06 9.47 
Bank Mtocks ~........... . 8.35 
Building Supply ..... . 9.92 
Electrical Equip .. \ 9.65 
Insurance Stock 9.69 10.43 
rere rr 9.06 9.80 
ee .10.21 11.03 
GEE se cwcscescveses .... 8.87 9.50 
Railroad Equip . .... $34 9.02 
Rare oi 8.76 9.47 
Pann “Ins ctfs..... 3 4 
Petrol & Trading Corp... 16 19 
Plymouth Fund .......... 49 .55 
Quarterly Income ..11.75 12.87 
Republic Invest Fund..... .34 .38 
Selected Am Shares...... 10.28 11.21 
Spencer Trask Fund..... 16.82 17.85 
Standard Utilities ......._. 73 
State Street Invest...... +77.80 ° 
Supervised Shares .......10.73 11.66 
Trusteed Amer Bank, B.._ .59 -65 
Trusteed Indus Shrs ..... 1.04 1.16 
Uselps Voting Shares.... .97 1.05 
Wellington Fund . 13.94 — 
65 Wisconsin Inv Co com... 2.50 2.80 
World Inv Tr ..... . 4.35 4.73 
Investment Banking 
Bancamerica-Blair . 4% Sly 
Central Natl, ‘ ; 32 35 
Central Nati, 2% 5 
First Boston Pa ‘ 21% a 
Huron Holding a oe . 
Schoellkopf, Hut & P 1 2 
+Liquidating value. 

GUARANTEED R. R. STOCKS 
Alabama & Vicksburg.... 67% 71% 
Albany & SaED.. 7115 130 
Beech Creek . - B 31 
Boston & Albany waeewee 84 
eee 44 47 
os oars = — ba aioe , gs2 

& 8 70 
Cieveland & ‘Pitteburgh.. 71 73% 
DIONE. 660. 0655sc000 awd 41 
Ft Wayne & Jack pf..... 52! Bie] 
Gea RR & BkK........... 





HAnover x 
Tel. NY 1-971 





0 
20050. APT. 
208 So. La 


Salle St., Chicage; Phone 
State 6694. ATT. Tel. 
CGO 1124. 


KEY AND INDEX 


7—M. S. Wien & Co., 25 


Broad 


St., N. ¥. Phone HAnover 


22—Burr & £ Co. Inc., 
nut St., ae “ye 
Phone iaaeee 


New York, Barclay 7. oR 


1,500 i ~ 


The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. BW—Bids Wanted. 

1—Carl Marks & ma 2 ing. 50 

Broad Phone 


63—Stifel, Nicolaus & Co., oe 
105 W. Adams St. 
cago. Phone State e770. 

'65—Loewi & Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
5392. See Above. 











PUBLIC UTILITY STOCKS 























Key Bid. Oiter : 
Arkansas Pwr & Lt pf 81 83 f 
Atlantic City Elec pf 113%, y 
Birmingham Elec 7% pf.. 691, 71% 
Buffalo. Niagara & E pf. 21% 22's G 
Carolina Pwr & Lt pf...- 801g 82% R 
Central Maine Pwr $6 pf. 751, 79 \ Fa 
Central Maine Pwr 7% pf. 86 Ral, 
Central Power & Lt pf.. 79%) 81% 
Consolidated Traction 45 49 
Dallas Power & Lt 7% pf.l4—.. PB 
Derby Gas & Elec pf va ae 23 
Eliz’town Con Gas. 185 2 B 
Eliz’town Water..... . 94 98 oO 
Essex & Hudson Gas 195 q 
Gas & Elec of Bergen. ..130 } B 
22 Gen Wat G & E! $3 pf... 33 34 7 I 
Hudson Co Gas - -195 4 U 
Idaho Power pf. -110 
22 Internationa! Util Corp “ 
$3.50 pf. . 304 32 ; 
Interstate Nat Gas..... . 25 27 | 
Interstate Power pf...... 5 7 ¥ 
Jamaica Water Sup pf... 53 Ki > 
Jersey Cent P & L 7% Ag 86% 88 
Kansas Gas & El 7% -1ly 113% “>! D 
Kings Co Lighting 7% or 6042 62% F 
Long Island Lt pf A..... 31 33 U 
65 Mil E R&L 6% pf (1921)..190 103 B 
Mississippi River Pwr =. 113% 115% A 
Mountain States Pwr pf.. 27% 30% 
Nebraska Power 7% E “1114 113% 
Newark a Gas.130 =- 
New . om Pub Serv pr a 
lien $6 pf BAH - F 
New England Pub Serv pr D 
8 eae 39 
New Orleans Pub Serv pf 92 os 
Northern States Power pf =~ 50 
Pac & Ati U S Tel....... 18 
Ohio Pub Ad, O% pf..... un 99 
Ohio Pub Serv 7% pf.....102 103% 
Okla Gas & Elec pf. -102% 105 
Pac Power & Lt pf . 6914 Tl D 
Pen Power & Lt pf. .. 92% 9% Cc. 
Plainfield Union Water-. 79 83 Si 
Rochester Gas & Elec 6% Ss 
° i Sari R 
Sioux City Gas & Elec pf 88% 91 A 
So Calif Edison pf B..... 27 28) ; 
Jersey Gas & Elec....195 pie 
So New England Tel.....144 147 -« R 
Ten Elec Power 7% pf... 69% 7 ° 
Tenn Elec Power 6% pf.. 6444 65% 
Texas Power & Lt pf.... 89% 91% Cc 
Toledo Edison 7% pf.....1 1091 | 
United Gas | ye (Conn) pt 72 74 Ce 
Utah Pwr & L 49% 51 
Virginian hey .. 140 : 
65 Wisconsin Tele 7% pf. 116 118 
L 
Lo Ewlié&c }. B 
'LWAUK EE .e] 
TELE SP HON eo ee SI 
DALY $392 * MILW.488 
INDUST. AND MISC. STOCKS R. 
Am Cyanamid ev pf...... 11 12 Bi 
American Hardware. ‘ » 30% Or 
American Maize. 4 164 18% 
American Mfg pf. . 61 65%, 
Andian National. pene ae 4216 i 
Argo Oil. .. 4% 4% Ge 
Art Metal Construetion - 21% 23% Gr 
Belmont Radio... . 5 6 Or 
Columbia Baking 5 7 
Columbia Bak 1 ‘cum pf 14 16 
22 Cornell Dubilier common. 3% .. 
Crowell Publishing....... % 30% 
Dentists Supply.. .. 6 59 Te 
Diamond Shoe pf.. 101 106 ¥ ; 
Dictaphone Co. . 33% 36% t 
Dixon (J) Crucible....... 3144 35% St Ri 
Donglas Shoe cv pf....... 3% 5 : Cx 
Dreger OOlp........5. ee 63 B: 
East Sugar Associates. , R, Sy Ot 
East oe Assoc p aot) x . 
7 Evans allower ead “pf “34 4 ‘ 
7 Evans Wallower Zinc. 1% j 
Fashion Park Assoc. 5 : Ti 
Fashion Park Assoc pf... 12 15 x Gc 
Fishman (M H) Stores. 7 Oy In 
Follansbee Bros *. cet ew ae 20 ] 
Foundation Co........... Bly ] 
41 ] 
Hum 6 | Ot 
Graton ai Knight. é ; 7 Cs 
Graton & Knight 1% P ee 64 
Great Northern oe 3h 36' 
Hearst Consol Pub ee 6 
eer 2% 9% D 
65 Koehring Co aes 7% 8 
Kress (S H) pf........... 2 1 
Lawrence Pobtiand Cem’t. 16% 1 
65 Line Material ly (new). 15 16 
Macfadden Pub.......... 3% 
Macfadden Pub ee 26 30 Fe 
Merck & Co......... 24% 1 
Merck Co Te 113 ae 2 
— eae & Voehr ‘in- 3 
NEtional ee 31% «37 ‘ 
National Casket pf...... 104 ~ 6 
Norwich saieskes 38% 
65 Nunn-Bush Pag ng common. 12 14 T. 
Petrol Ht & Pr Ae 4% 8 
22 Philadelphia Dairy Prod- ° 9 
ucts common .......... 3 3% 10. 
Reeves (D) pf........... 98 ia 11. 
Remington Arms..... 3 % 12- 
ee Sugar..... 0 “e 
=e 265% 
22 Securities ais Gen’! pf..OW ps he Ne 
Singer Manufacturing... .235 240 
Skenandoa Rayon........ 9 
Standard Screw.......... 32 34% 
Sylvania Industrial....... 17 18 
Taylor Wharton Ir & ae 4” 
eee 138 
Trico Products.......... IK 33% 
United Artists Theatre.. 1% 2% 
7 United Cigar Sts pf (old) 14 17 1 
7 United Cigar-Whelan pf.. 24% 26 A 
Warren (Northam) cv pf. 43% u 
Western Dairies vtc...... 1 Au 
West Dairies cum pf..... 17 19 Se) 
West Michigan Steel..... 9 Se] 
W Va Pulp & Paper..... 1 iy Se] 
W Va Pulp & Paper pf.. 93 Se] 
Wickwire aaa Steel 6% 7% Oc 
Willcox & Gibbs.......... 8 12 Oc 
York Ice Me seme "> Sore Ly oY Oc 
York Ice Machinery pf... 51 544 Oct 


"Ex dividend. 
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Condition of Federal Reserve Banks 





























At Close of Business Oct. 19, 1938 
(Thousands) 
Total Total Bills TotalU.S. F. R. Notes Due Members 
oe Reserve. Discounted. Govt. Secur. in Circulation see oteL 769 
oe $756,912 $87 $192,971 $371,616 A, 
> =e 4,884,247 1,307 15,422 972,616 4,397,508 
Philadelphia ........ 543,217 1,105 761 306,249 391,831 
Cleveland . 733,348 578 257,820 411,694 470,123 
Richmond 377,493 324 120,321 861 220,208 
Atlanta wee 261,435 660 104,522 147,106 164,971 
Chicago .............23,114,429 311 276, ,201 1, 751 
i, Mc casentenes 5 255 106,791 180,470 843 
Minneapolis ......... 249, od 222 56, ,622 116,164 
Kansas City.. 327,27 488 113,248 166,075 , 855 
 ? ee ee 214, ro 264 94,258 79,832 * 172,098 
San Francisco....... 763,409 471 202,697 343,408 544,068 
Reichsbank 
(Thousands of Reichsmarks) 
“Oct. 32, Cee. 10ct., 8, 1Oct. 1, Oct. 23, 
Gold coin and bullion......... 10,773 70,773 70,773 70,773 70,054 
Reserve in foreign currencies. 5,900 5,853 5,681 028 5,922 
Bills of exchange and checks.6,737,800 6,986,443 7,336,542 8,172,719 4, 365 
en 19,300 _ 19,808 19.63) 485406 19,847 
WERE sp kidceccece es A . . 
po ee 549,900 549,910 , . 104,725 
Other agects .........: Re al t 1,388,396 1,354, 1,040, 
Notes in circulation.......... 040,000 7,203,000 7,540,872 8,023,462 4,712,885 
Other maturing eee. "922 800 901,090 887,025 1,230,995 626,520 
Other liabilities ..... : * ee wae ae ary 
EE GE a duesas e8nksade~s % %o 1% © ‘0 
a ih cable. *Cable report, subject to revision. tAs reported in the 
officia’ chsbank statement 
BANK OF ENGLAND | | MONEY IN CIRCULATION 
(Thousands of £) | || gg ADJUSTED FOR SEASONAL VARIATION 
Oct.19, Oct.12,Oct.20, | | | pee 
1938. 1938. 1937. | 2 z 
Circulation 48, 391 496,382 484,346 | | < $ 
Bullion ........ 327,754 327,779 328,061 i2 3 
Public dep.. 33,763 29,774 = 
Private dep... .126,790 131, "438 125,581 | | 5 
Govt. secur... ..104,931 114,531 99,003 | | » 2 
Other spay 31,932 29.713 | | 4 s 
eae bails 1% 19.6% 28.1% | | 3 2 
Bank rate. 2% 2% 2% | |a ee 
| 
BANK OF FRANCE “a WEONESOAY FIGURES | a l_ les | 
(Millions of francs) | PR GS 
On. — on -. t 
aa MONEY IN CIRCULATION AND 
ae . 55,808 55,808 55,90) - . 
| Circulation *. mg, 417 118,290 0 64 MONETARY GOLD STOCK 
emp. adv..... 50,133 26,918 Wednesday Figures 
ee ee 15,844 17,361 11,164 (Millions of Dollars) 
MES esecxins 24,674 23,707 18.203 —Money io ae 
Ratio 40.4% 39.3% 51 3% tae ‘ cot be 
aice danas ’ ; L 3% a or OS tee 
Bank rate...... 3% 3% SK 1938. seated justed. justed. 
BANK OF CANADA Oct. 12. esd = eer BOB 
(Thousands of Canadian Dollars) Oct. 5. 6,574 6.640 TE: 
Oct. 19, Oct. 12, Oct.20, | Sept. 28. 6,541 6,574 13,714 
Assets: 1938. 1938. 1937 | Sept. 21. 6,532 6,552 13,588 
Gold rary _- 181,595 181,595 179,511 | Sept. + = = aa 
es. in | ie . C 
& sterl. fd 38,013 1522 30,524 | Aug. 31. 6,515 6,503 13,135 
Silver ...... = ae: z47 | Aug. 24. 6.506 8.470 13.079 
—— <aens | SU eee © , ' 
Seleh. . 2.2. 219,609 215,118 212.683 | Aug. 10. 6.514 6,466 13,033 
Advances... 5,000 5,00... | aug. 3: 8520 6.465 13,025 
Govt. sec.: : oe , D 
| July 20. 6,512 4 < 
ies ear a “Bane RY ea 
Other sec..... bevy ee sete uly » & ’ ‘ 
Lasse 2 | ge oe, 6,428 12'962 
| Total sec...213,124 203,551 182,291 | June 22. 6,489 6,402 12,957 
Other assets.. 6,730 6,194 4,121 — 7 = a bye 
Total assets.443,463 429,863 399,095: .— oi. 6-482 6,469 12,918 
Liabilities : me : : F 
Circulation ..181,524 161,799 163,178 | May 18. 6.477 6,402 12,802 
vt. dep.... 29:801 25135 32.1 May 11. 6,461 6,396 12,880 
Bank dep...-220,005 212,900 189,124 | KOY of G40, = S85 ap 
| Other dep... 2,023 692749 | ABT 20° 6/414 6,361 12.841 
PAE EES Apr. 13. 6,404 6,380 12,825 
Total dep. ...251.828 238,727 222,025 , * 
Other aoe. 3,763 2,989 3, ant: 6: $3 ea tan 
; ee, ee aan. Se Se aan 6,325 12;781 
Totes Hab - .443,463 429,863 399,095 Mar. 16. 6386 6328 12°78 
Ss. to notes Mar. 9. 6,383 6,334 12,768 
and dep.... 50.67% 51.15% 55.21% Mar. 2. 6.373 6343 12°767 
Feb. 23. 6,359 6,324 12,784 
GOLD MOVEMENT | Feb. 16. 6,382 6,302 12,781 
1 Week Ended Oct. 19, 1938 eg :. oa 6.a08 re 
Imports: eb. - % . » 
From England ......... $16,725,000 | Jan. 26. 6,394 6,294 12,755 
From Canada .......... 878,000 5 . ‘a $s a 
F DD: Wéwaedebas y an - %, 5 5 
Prem = Siete dabaden 170,000 | Jan. 5. 6,396 6,510 12,755 
——— || __ 1987. 
Total imports.......... $21,732,009 | Oct. 20. 6,493 6,546 12,793 


(Thousands) 
—faniioet eg Res. 7 —N. Federal Res. Bank— 
19, 12, Oct Oct. 9, Oct. 11, Oct. 20. 
ASSETS. Osba8 Oso3a. 1938. 938. 1937. 
Gold rtificates on hand and due from U. 
eae a dec pcausece eos : $11,197,209 $11,020,211 $9,126,389 $4,770,540 $4,602,908 $3,561,968 
Redemption fund—Federal Reserve notes........ ,669 1,316 1,316 1,527 
"5 RS, Cie Rai eee Te pe 374,312 363,211 303, ‘$e 112,391 109,269 74,523 
ME ER mid eas ackaul sss eakesace $11,581,186 $11,393,091 $9,439,730 $4,884,247 $4,713,513 $3,638,018 
= ve a S. Govt. obligations, direct or 
cur ° le ovt. Oo ati 8, 
fully usranteed ESS RAS aE 3,470 6,106 13,193 1,072 3,750 6,367 
YP I ins ip cose ccs teacccuphaanes 2,602 3,193 5,291 235 788 2,638 
Total bills discounted..... $6,072 $9,299 $18,484 $1,307 $4,538 $9,005 
Bills bought in open market. 541 541 2,830 212 212 1,016 
Industri > g AK. = res | 15,446 15,507 19,478 3,633 3,637 4,680 
U. S. Government securities: 
MI eae ak Oe seo Wa imadaddwmadaas 787, 787,327 738,073 250,391 250,391 211,831 
PM. ctu taeateacescastenanstadwnease 1,164, 1,164,565 1,157,713 370,360 370,360 332,269 
MEE 80 is oie vet acacs Kokiacecnakns 612,123 612,123 630,404 194,671 194,671 180,929 
Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,190 $815,422 $815,422 $725,029 
‘Total Dilie GE MOCUTIIOS..... .. oo. ccccsccvcececs $2,586,074 $2,589,362 $2,566,982 $820,574 $823,809 $739,730 
Toke Tram TOCGIN DAGUA... « .. . 2. <0ccccsccccceccecs 1 180 173 68 68 
Federal Reserve notes of other banks........... 24,37! 22,532 28,431 4,835 5,008 8,540 
ES 2g cose vocaesdanencsasaseds 718,302 617,394 714,261 192,337 135,445 177,752 
Ns onc cic dactesecccscacsuedesisenes i 44,305 45, 9,82 9,82: x 
PN ro)... saa acs ne vwataacouwdwebaes 47,732 48,849 39,679 14,806 15,198 11,761 
IS 2 f5 Bo) eos Avs cnecaiccneeseaes $15,002,154 $14,715,713 $12,834,711 $5,926,691 $5,702,865 $4,585,862 
LIABILITIES. 
Federal Reserve notes in actual circulation..... $4,288,820 $4,281,103 $4,270,223 $972,616 $969,200 $952,992 
sits: 
ember bank—reserve account............ 8,400,218 6,938,802 4,397, B60 4,161,874 3,072,842 
United States Treasurer—general account 703,407 81,557 168,215 23,158 
EM ao OesS Gace pass ge dys vee ceaahs 199,462 276,444 71,479 98,278 
_ os | Sa eee an re 176,287 202,130 aw oar 79,718 141,376 
ON i 5 acrid Cy sisian ci anediandedaecass $9,479,374 $7,498,933 $4,642,773 $4,481,286 $3,335,654 
Deferred availability Gc ibkewudineceuesncees 601,672 716,041 189,251 130,266 176,034 
canis gcw ao Nvesipdacnned acacadarcecs 133,954 132,679 50, 50,902 51,079 
SE REN Dok ics caiccewcdcedecsccunstees 147,739 145,854 51,943 51,943 51,474 
I ia ad irae ns 6 xd nee kee Benqones ,683 27,615 1,744 7,744 ,744 
Reserve for contingencies. ...........ccscccsceces 32,741 35,7 8,210 8,210 9,117 
PEPE NE MEMINENING oo 55 0c 5.6 cvecacccccscccncéewids 11,056 11,447 ; 3,251 3,314 1,768 
FERRET ETO RT PEE PREPS $15,002,154 $14,715,713 $12,834,711 $5,926,691 $5,702,865 $4,585,862 
Ratio of total reserves to deposit and Federal! 
Reserve note liabilities combined.............. 83.1% 82.8% 80.2% 87.0% 86.5% 4.8% 
Contingent liability on bills purchased for for- 
rae eee $338 $157 1,855 $121 = $670 
Commitments to make industrial advances...... 14,537 13,696 4,554 4,595 3,612 4,952 
ISCOUNT ~ 
Statement of Member Banks — 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res. Pres. __ Date. Prev. 
MEMBER BANKS IN 101 LEADING CITIES Boston . “te nes, Fat 
iremiascs 4 Sept. 2, 1937 2 
(Millions of dollars) York.... 1 Aug. 27, 1937 1% 
——All Reporting.——. -——Chicago.——__ -——_N.. ¥. City Philadelphia. 1% Sept. 4, 1937 2 
Oct.19, Oct.12, Oct.20,Oct.19,Oct.12, Oct.20, Oct.19, Oct.12,0ct.20, Cleveland . 14% May 11, 1935 2 
LOANS— 1938. 1938. 1937. 1938. 1938. 1937. 1008. 1938. 1937. Richmond ... 1% Aug. 21,1937 2 
Business* ............ 3,908 3,924 4,840 339 339 776 1,445 1,464 1,922 Atlanta ..... 14% Aug. 20, 1937 2 
Open market ........ 345 «345482 21 20 30 141 142 ~= 187 Chicago ...... 1 Aue. 20, 1937 2 
Stock Market: St. Louis..... 1% Sept. 2, 1937 2 
ee 665 653 1,119 30 32 46 532 513 929 Minneapolis.. 1% Aug. 3, 1937 2 
“aa aeeeneee 2 576 580 663 67 68 =74 #196 198 240 Kansas City.. 134 Sept. 3, 1937 2 
seat ais.’ Sigiaiada . <iaGbaatags - cobiiictnis. tcictiaalae - llainhadiny: ssiiatadlines sence sean ERE 5. escec Aug. 30, 1937 2 
Total 1,241 1,233 1,782 97 100 120 728 711 1,169 San Francisco 144 Sept. 3, 1937 2 
a Brrr 1,164 1,161 1,167 11 11 14 119 119 135 | England ...... 2 June 320, 1932 33 
(pags ea tamapiereateas 106 107 93 as 2 2 88 86 £66 | France . 3 Sept. 28, 1938 2 
Ee 1,506 1,502 1,549 49 51 58 411 4123 424 aly coccee % sent > = s 
ae 270 8, 913 517 521 700 2,932 2, ‘ Netherlands -- . 2, 1936 2% 
nee nee: C2 8,272 88 se = 00 2,962 2,925 3,903 | Switzerland ... 1 Nov. 25, 1936 34 
Govt. bonds........... 8,074 8,053 7,896 932 929 899 2,887 2,891 2,799 . 3% Mar. 1, 1936 .. 
Govt. guaranteed..... 1,684 1,678 1,132 128 127 100 ‘801 ‘800 389 3 May 30,1938 4 
Other securities... ... 3,286 3, 2,949 321 «49323 )«=—-:256 «1,175 1,183 984 v4 Har. i, — z 
13.044 13.023 11977 1381 1379 1.255 4863 4874 4172 Oct. 19, 1936 3 
Ce Os eee ee ee ee ee ee 4 Dec. “4! 1994 42 
TOTAL LOANS AND 6 Jan. (4, 1937 7 
INVESTMENTS. ...21,314 21,295 21,490 1,898 1,900 1,955 7,795 7,799 8,075 $ Aus. S = E63 
Res. with F. R . 7,152 6,870 5,368 892 852 595 3,871 3,651 2,573 | Japan ......... 5 ame. © 1936 3.68 
Cash in vault. 4244 ‘499 ‘318 34 34 #25 '61 ° +61 °° 58 ya. | ef 
Bals. with domes.bks. 2,501 2.411 1,787 211 208 139 78 79 89 pee. 1 eS 
Other assets—net..... 7 > ne ie oa Dee. ft Bee SC . 
Demand deposits, ad- IE 19, _ 34 
pike RE RM SS a om oar so = Cm 
me deposits ........ 5, . 285 < 2 
Seousumaek deposits. 559 62 62 52 136 148 279 cet — 
Interbank deposits TEMS 
mestic banks..... 6,243 6,041 5,688 681 663 517 2,614 2,478 1,942 (Millions of dollars) 
Foreign t banks....... 487 469 517 9 10 6 432 411 476 Net Chg. Since 
Other T abilities eee? es 1 17- 18 312 306 384 Oct. 19, Oct.12, Oct. 20, 
pital account ...... cs 253 «244 «1,483 1,483 1,478 1938. 1938. 1937. 
“Officially designated “Commercial, industrial and agricultural loans.” Bills discounted. 6é— 3-— 
oa gouge » PES 1 ~ 2 
Debits to Individual Accounts by Banks in Reporting Centers m—, , 2 Ss 
(Thousands) Indust. advances 
No.of | ——————Week Ended $15,000,000 ane 
Centers Oct. 19, Oct. 12, Oct. 20, {mer 4 
Federal Reserve District. _ Included. 1938, 1938. 937 pence Oe a 
Ant ap "398 T0972 | One or Ree Bak 
2—-New York.. 4,045,113 sais 721 AcHigty a ee 8 ws aod 
$-Philadelphia 464,954 306,606 463,1 Total Res. ’ Bank 
4-Cleveland ... 562,983 392,916 676,078 | credit .......... 2,589 — 16 24 
he oor Z ph] ppd —-— Gold Ee ae 14,008 +339 fi.2is 
TChleago 2222000000000 1,209,222 $10,983 = «1,367,005 | Member benhce et 2 tT 
= es tooo = furore © agrade | gore palaces. 8.000 +250 41,76 
10-Kansas City 307,979 219,862 343.460 | “lation 06. 4 + 
i aan 247/798 149,868 265,419 | Treasury cash... 2710 142 + Ba | 
i2-San “Francisco 743,521 473,893 822,788 Treasury deposits ‘ae 
Ear rem $9,159,025 $6,854,309 $10,386,383 | Non-member ae —68 + @ 
New York ar is ered 3 3,695,437 2,986,164 4,377,065 posits and other 
Total outside New York City.273 $5,463,588 $3,868,145 $6,009,318 Rey eens ne bd , aoe —~ 
. > . were estimated to be approxi- 
MONEY RATES IN NEW YORK CITY mately $3,270,000,000,. an. increane of 
Scam Loans. err, eee a = .Paper. Bankers’ Accep- $220,000,000 for the week. 
one — 60- ays os. t 
{Dally Daily Datly of aly Day | MONEY RATES IN NEW YORK 
Pe he — wee i ”_ —S = High.Low. Av. High.Low. Av. CITY 
ug. ; a 1% 1 15 F 
Aug. 27...1 1 100 1% 14 138 if 1G Leo | a2 @ _ 6 2 S. 
Sept. 3...1 1 100 14 1% 1:25 12 i@ 1b 1% % we 44 nas Fa mw 
Sept. 10...1 1 1.00 14 1% 125 1% 1% 150 % (5 © i 441 x938 an eet tee 
Sept.17...1 1 1.00 1% 1% 1:25 14 1% 1:50 =e & 41 Ga. | . ee ae ee 
Sept. 24...1 1 1.00 14 14% 1.25 1% 1% 1.50 } Wf) ¥ %& 441 Oct "a aes & 
Oct. 1...1 1 1.00 14 14% 1.25 1% 1% 1.50 69 ve 44 | Oct. eae Sa 
Oct. 8...1 1 1.00 14 1% 125 1% 1% 150 a 2. ae) oe : 4 Be 
Oct. 15.:1 1 100 14 1% 1:25 10 1% 150 m2. . ml oe 7 22 4 % 
Oct. 2m..1 1 100 mM 1% 125 1% 1% 1.50 i... & 1 oe Same ©: &. 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. {Best names. $Asked rates. 





Earmarked gold, net de- 





| *Adjusted for seasonal variation b 
GHEY G6 de ndcanceeteceneas 351,000 Federal Reserve hark ba . 
Bete GD cc cancccccss $22,083,000 | GOLD RESERVES OF CENTRAL 


(New 





SECURITY LOANS 
York City Member Banks) 


Gattene of Dollars) tenths fine) 


BANKS AND GOVERNMENTS 
(In dollars of 152-21 grains nine- 


To | (Millions) 
meen: Others. Total. | Report Date 
532 196 728 Falling in 
198 711 Wk. Ended: Eng- Switzer- Hol- Bel- 
197 694 1938. France. land. land. land.gium. 
195 Wmigea. 2. ... 4 éaa 
195 ta | Oct. 15.2498 2.708 ... sce 
194 779 | Oct. 8.2,428 . 690 1,008 547 
196 740 | Oct. 1.2,428 2,702 690 1,008 539 
197 758 | Sept. 24.2,428 2,702 6901,008 526 
198 705 | Sept. 17.2,428 2,702 6901,008 525 
196 704 | Sept. 10.2,428 2,701 689 1,007 526 
191 690 | Sept. 3.2,428 2,701 686 1,007 523 
192 666 | Aug. 27.2428 2,700 688 1,008 516 
193 662 | Aug. 20.2,428 2,699 684 1,008 520 
194 680 | Aug. 13.2,428 2,699 684 1,008 516 
193 689 | Aug. 6.2,428 2,699 676 1,008 504 
195 732 | July 30.2,428 2,698 674 1,008 ri 
201 721 | July 23.2,428 2,698 674 1,008 495 
197 712 | July 16.2.428 2,698 674 1,008 493 
197 719 | July ¥%.2,428 2,696 678 1,008 485 
200 914 | July 2.2428 2, 679 1,008 461 
203 675 | June 25.2,428 2,697 679 1,008 478 
204 651 June 18.2,428 2,697 685 1,008 4/1 
204 666 | June 11.2,428 2,697 686 1,008 464 
206 674 | June 4.2,428 2,696 686 1,008 455 
207 722 | May 28.2,428 2,696 687 1,008 
204 720 May 21.2,428 2,696 687 1,008 
1937. ’ 
240 1,163 | Oct. 23.2,426 2,703 622 885 555 
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Your tired nerves need frequent relief} 


SCOTTIE 


Known variously in early Scottish his- 
tory as Skye terrier, Highland, Cairn, 
and Scots terrier, although that dog 
bore no resemblance to Skyes and 
Cairns of today. Nicknamed the “‘die- 
hard” for stout heart and unquenchable 
love for sport. Extremely independent. 


HE’S GIVING HIS 


NERVES A REST... 


AND SO IS HE 


IKE humans, dogs have a 
complicated set of nerves. 


mal, but we can protect, soothe, 
and calm our nerves. Smoking a 


= = 


But dogs are kinder to their 
nerves than we. They rest when 
they need rest...we plunge ahead 
with hurry- and worry— straining 
-our nerves to keep up the fast 
pace. We can’t turn back to the 
natural paces of life like an ani- 


Camel can be your pleasant meth- 
od for breaking nerve tension. 
Camels are mild, with the flavor 
of a matchless blend of costlier 
tobaccos. Smokers find Camel’s 
mild tobaccos delightfully sooth- 
ing —soothing —to the nerves. 


SUCCESSFUL PEOPLE ADVISE 


“Let up—lisht up a Camel” 


s 
INCA GOLD WAS THE LURE that led Capt. 
E. Erskine Loch deep into the grim Andes. 
“Bucking jungles and dizzy peaks means terrific 
strain on the nerves,” he says. “My standing 
rule is to let up and light up a Camel often 
through the day. I find a pause with a Camel 
never fails to ease and soothe my nerves.” 





DID You KNOW: 


—that tobacco plants are 
“topped” when they put out 
y their seed-head? That this im- 
* Ys proves the quality of leaf to- 
Bt Fe ‘ bacco? That most cigarette 
ae = ee tobaccois harvested by “prim- 
ing’ —removing each leaf by 
hand? Camel buyers know 
where choice grades of to- 
bacco are—those that cure nicely—the mild, ripe, 
fragrant tobaccos. Camels are a matchless blend 
of finer, MORE EXPENSIVE TOBACCOS... 
Turkish and Domestic. 


‘‘ HOUSEWORK, shop- 
ping, and social affairs,” 
says busy Mrs. V. G. 
Weaver, “would get me 
strained and tense if I 
didn’t rest my nerves every 
now and then. I let up and 
light up a Camel frequent- 
ly.Camelsaresosoothing.” 
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Smoke 6 packs of Camels 


EDDIE CANTOR — America’s out- 
standing comic personality of the air— 
each Monday evening — Columbia Net- 
work. 7:30 pm E.S.T., 9:30 pm C.S.T., 
8:30 pm M.S.T., 7:30 pm P.S.T. 


LET UPAGHT UPA CAMEL! 


BENNY GOODMAN ~— King of Swing, 
and the world’s greatest swing band — 
each Tuesday evening — Columbia Net- 


work. 9:30 pm E.S.T., 8:30 pm C.S.T., ° 


7:30 pm M.S.T., 6:30 pm P.S.T. 


and find out why they are 
the LARGEST- SELLING 
CIGARETTE in America 
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Smokers find Camel’s Costlier Tobaccos are SOOTHING TO THE NERVES 


if 


{ 
i 
He 
| 
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niou uaey. 

















